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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 












MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


HARVEY FISK & SONS 


Members New York Stock Exchange 


Investment Securities 


120 Broadway 


New York 


Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


77, Cornhill, London, E. C. 8 
HARRIS, FORBES @& CO., Inc. 
Boston 





HARRIS TRUST & SAVINGS BANK 
Chicago 

Act as fiscal 

| ms = and “Sorperetions and 

eal in Government, munici- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sona. 
BANKERS | 
RICHMOND, VA. 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT | 
OBLIGATIONS | 


Wholesalers to Banks and Brokers 


CECiitos & Co, 
5 ay cate 


New York-Chicago -Pittsburah - Cleveland | 
Washington-St.Louis-KansasCity-Portland } 
Los Angles - Denver -Seattle - Minneapolis } 
Boston - Cincinnati - Detroit-San Francisco | 








“CHARTER NO. 1” | 
| 


FIRST NATIONAL BANK 


PHILADELPHIA | 


LIVINGSTON E. JONES, President 





: Diln, Read ¢ Co. 


United Sales Government 
railroad, abl: Wlility and 
Sndesbiel Foancing 


7 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEw YORK CHICAGO 
Cable Address ‘‘Whiteweld’’ 








’ 


EDWARDB.SMITH&CO. 


Investment Securities 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$30,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


PHILADELPHIA 
NEW YORK BOSTON 





The Chase National Bank 


of the City of New York 
67 BROADWAY 


Cap . a - $40,000,000,00 
Surplus and Profits . 36,764,123.23 
Deposits (June 30, 1926) . 813,425,869.65 


ALBERT H, WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 
Joho J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 
James N. Hill Malcolm G,. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M, Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 


Robert L. Clarkson 
Amos L. Beaty 
William H. Woodin 
Gates W. McGarrab 
John McHugh 
William E. 8S. Griswold 
Henry O. Havemeyer 
William A. Jamison 
L. F. Loree 


Reeve Schley Theodore Pratt 

H. Wendell Endicott Robert ©. Pruyn 
Jeremiah Millbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W . Roebling, Jr. 





Forsicn anp Trust DerartTmMent FACILITIES 
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Investment houses and Drawers of oe Exchange 


PS ee 


Maitland, Coppell & Co. 


J. P. MORGAN & CO. 62 WILLIAM STREET | 
Wall Street, Corner of Broad NEW YORK i 
— Orders executed for all Investment Securities. 


DREXEL & CO., PHILADELPHIA Act 4s agents of Corporations and negotiate and 
Sth and Chestnut Streets issue,Loans. ’ 


Bills of Exch , Tel ken  Peaaiedd. ; 
MORGAN GRENFELL & CO., LONDON wether ss, ll pe te ransfers 
23 Grest Winchecter Street 


. MORGAN, HARJES & CO., PARIS 
14 Place Vendome 
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on 
“ Mettonal Provincial Bank, Limited, London 
Messrs, Mallet Freres & Cie., Paris 
and | 
Principal Places in Mexico 


| TRAVELERS’ LETTERS OF CREDIT 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, 
parts of the world. 





available in all 


| SCHOLLE BROTHERS 


Five Nassau Street | 
NEW YORK 
BROWN BROTHERS & CO, 


Established 1818 | 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 
| United States Treasury 


Certificates of Indebtedness & Notes 


Bankers’ Acceptances ) 
Investment Securities 


Investment Securities 
Foreign Exchange 








Commercial Credits 
Travelers’ Credits 


EQUIPMENT TRUSTj 


BROWN, SHIPLEY & CO. SECURITIES 


LONDON 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 


T. Suffern Tailer James G. Wallace } 














TAILER&®@ 


622 Fifth Ave., 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


New York 


Investment Securities 


Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 

countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. : 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


SIMON BORG & CO. 


Members of New York Siock Exchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 








GRAHAM. Parsons & Co, ' 
PHILADELPHIA NEw YorK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VAI UE 


Foreign Correspondent: The British, 
Foreiax m | Colonial Corp., Ltd. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 

; Deposit Accounts 
Commercial Credits. Foreign Exchange 
. Cable Transfers. | 


MUNROE & CO., 


PARIS PAU 











a a aad 


KIDDER, PEABODY i C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


Lendon Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


Broadway 
NEW YORK 
MEMBERS N. Y. 8STOOK EXOHANGS 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co., Ltd., Antwerp 


Securities Bought and Solid on Commission 
Letters of Credit 














Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 





NEW YORK TOLEDO 
115 Broadway Home Bank Bldg. 
CHICAGO CINCINNATI 
105 S. La Salle St. Union Central Bldg. 
DETROIT MINNEAPOLIS 
Ford Bidg. McKnight Bldg. 
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Lett Wisitnsen & Co. i ciesce. Sachs & Co! MILLETT, ROE & Co. 


NEW YORK 


Investment Bankers =| CHICASO BOSTON 
t hast paaiietiiits PHILADELPHIA! — INVESTMENT SECURITIES 
Boston 


ST. LOUIS 
New York Chicago MEMBERS 
Commercial Paper 
Higginson & Co. Investment Securities NEW YORK STOCK EXCHANGE 
80, Lombard St. Commercial Credits & Foreign Exchange 
London, E. C. Travelers’ Letters of Credit 


available in all parts of the world. 120 BROADWAY NEW YORK 




















| 








eee ae & Weeks 


2 BROADWAY, NEW YORK RAILWAY ||| 4. G. Becker & Co. 
Investment Securities EQUIPMENT BONDS | | Bonds 
— al Commercial Paper 


MEMBERS in| 
NEW YORK, BOSTON AND | : 
CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. Chicago New York 
Direct wires to all principal markets Members New York Stock Exchange | Il | St. Louis San Francisco 
Seattle Portland 
Boston New York Chicago | 8 BROADWAY NEW YORK | 
i 


Detroit Cleveland Providence 
Portland, Me. = 


eecrentoe Mitchell Hutchins & Cor Lage & Co. 


ILLINOIS MERCHANTS 


| 
GREEN, ELLIS & ANDERSON | DAME SUILOENO tm :-— 


INVESTMENTS Chicago 


| Investment 
100 Broadway, New York | Kidder, Peabody & Co Securities 


Telephone euat 1969 ! BOSTON NEW YORK 
160 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 






























































PITTSBURGH, PA. WILKES-BARRE, PA 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. Underwriters Oistributers 


Howe, Snow & Bertles ROBINSON & Co. 


, nian ties ohn Members New Y ork Stock Exchange 
PaRsSLy Bros. & Co. nvestment Securities 26 Excnancz Puce 


NEW YORK DETROIT 1 Park PLace 
1421 CHESTNUT STREET 
4785 Firrn Avaenvup 


GRAND RAPIDS CHICAGO 
PHILADELPHIA 











+e —— 


_— _- _ 









































MEMBERS PHILADELPHIA BTOCK EXCHANGE 











H. T. HOLTZ & CO. 


INVESTMENT ° 
Marshall Field, Glore, Ward & Co. SECURITIES oe salen “a 


120 WEST ADAMS STREET New York 


CHICAGO 39 SOUTH LA SALLE STREET 
88 WALL STREET 
NEW YORK 





. | 


Fiscal Agents for 
CHICAGO Public Utility and Hydre-Electric 
Companies 


| 
| 














THAYER, BAKER & CO. | HARPER & TuRNeR| Chas. D. Barney & Co. 


Members New York Stock Exch 
COMMERCIAL TRUST BUILDING Investment Bankers Members Philadelphia Stock Exchange 


P H | L A D E L P H | A Established 1875 


Members Philadelphia Stock Exchange 
INVESTMENT BANKERS STOCK EXCHANGE BUILDING Investment Securities 


NEW YORK — PHILADELPHIA 
Members Philadelphia Stock Exchange PHILADELPHIA a 1422 Walnut Street 
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invite inquiry re- WE extend the 


ae Pag ae faci'ities of our CHASE & COMPANY 


securities of the Associated way 
ws organization to those 
Gas and Electric System. dactaiae tate PP or 


Founded in 1852 reports on companies 
~~ with which we are BONDS 


Properties in 11 Eastern & 
States serving 325,000 con- identified. 


sumers in well-established 
ublic utility territories with 19 CONGRESS ST., BOSTON 


a ELECTRIC BOND AND Pg 
Associated Gas and SHARE COMPANY Stock Exchanges 


Electric Company (Incorporated in 1905) 
Incorporated in 1906 Paid-up Capital and Surplus 
Paid up Capital and Surplus $80 000 ,000 


61 Lie New York 71 Broadway New York 
































FRAZIER & ©. 


INCORPORATED 





Guaranteed Railroad and | 


Tel h Cc Stock 
elegrap ompany Stocks MUNICIPAL AND RAILROAD 
High Grade Industrial and | 
Public Utility Preferred Stocks BONDS 
R fl 1,6) eC, For Conservative Investment 
Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector R. ” Day & Co. 


Members of N. Y. Stock Exchange 
35 Congress St., Boston 


INVESTMENTS 


New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 


| 
|| 100 Broadway 1600 Walnut St. 
| 




















Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 


New York Stock Exchange 


me Stock Exchange B Ww Strassburger 


Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, SOUTHERN INVESTMENT SECURITIES 








Milwaukee, Denver and 
Los Angeles PARKINSON & BURR Mentgemery,i Ala. 
New York Offices 


Main Office-120 Broadway Boston Stock Exchanges 
Uptown Office—11 East 48rd St. 


Members of the New York and 








53 State Street BOSTON 











GHANDLER & GOMPANY 





INVESTMENT ; BONDS 


Iowa Municipals 


DES MOINES NATIONAL CoMPaNy| | GODDARD & Co. Public Utility 


DES MOINES NATIONAL BANK BLDG. INCORPORATED and 
DES MOINES, IOWA UNION TRUST BUILDING Industrial Securities 
PITTSBURGH 


44 WALL STREET 
New YorK 120 Broadway, New York 


4 Franklin Bank Bldg., Philadelphia 





LACEY SECURITIES CORPORATION 


Originators and Distribu- Orig inators and 
tors of Lumber and Distributors of 











Pulp and Paper Securities INVESTMENT SECURITIES 


er ieee oe sional Investment esi ielees inside noumees 
Securities TELEPHONE: HANOVER 0g 


24 BROAD STREET New YorgE 


Roosevelt & Son, = 


Founded 1797 






































COFFIN, FORMAN & Co. WELLINGTON & Co. 


Seasoned 2 - 


Investments 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 





: || 39 South La Salle St. 120 Broadway | 
30 Pine Street CHICAGO NEW YORK ||| 31 Pine Street New York 


New York | | Union Trust Bldg. Pittsburgh 
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PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 




















PITTSBURGH, PA. JOSEPH J. RICE, Vice President 
7 LAWRENCE STERN, President 
Securities sj 
of the P ittsburgh District This company conducts a general securi- 
gy = Haye , originating and participat- 
-grade investment issues and 
PENNSYLVANIA devoting special attention to first 
MUNICIPAL BONDS ] mortgage real estate bonds. 








STUYVESANT PEABODY, President of 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


HERBERT L. STERN, President of Balaban 
& Katz Corporation 


ALFRED ETTLINGER, Vice President 
































INVESTMENT SECURITIES 


iter cet 












MICHIGAN 























CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 
CHICAGO 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 
















Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREE?1 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrcome 
14-16 Vesey Street 











HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 


Underwriters 
Distributors 
High Grade Industrial 


and Public Utility 
Bonds—Stocks 














Investment and Financial Mouses Bos. 2 
——OO “ 
WATER-POWER, L ° 
awren 
PUBL cv — d Co, € stern || Mulliken & Roberts 
INDUSTRIAL Se Smpany = 
Securities 231 So. La Salle St., Chicago 
BOARD OF DIRECTORS Originators 
wees ia WILLIAM | WUGLEY JR Chairman a ot Whetseatere 
JOHN HERTZ, Chairman of the Board ot Syndicators 
New York Yello Se 
——<—=<—$$—$— Q) - ————a JOHN R. THOMPSON, Chairman of the of 
| alae ne diane INDUSTRIAL 
Board of Lord é Thomas & Logan.‘ SECURITIES 


120 Broadway, New York 




















Bret New York 









Stevenson, Perry, Stacy &Co 


120 W. Adams St. 
CHICAGO 


Oorrespendente 
BROWN BROTHERS & CO. 























Benjamin Dansard & Co. 
Investment Bankers 
Underwriters 
812 Buhl Bidg. Detroit, Mich. ~ 


















MUNICIPAL BONDS 


Spectal Prices fo Dealers ond Banks 


Tht Hanchelt Bond Gi. 


89 Sou 
ieee 

















WE originate and distribute 
conservative investment 
bonds. 

Bond Department 














Government, 





57 William St., New York 
Philadsiphia 





NVESTMENT BONDS 

We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 


Boston 
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Foreign 








“errr 


Bangre Nationale de Credit 


Capita! (entirely 


paid in)_...----- frs. 250,000,000 
Surplus __-_._----- frs. 116,008,000 
Deposits_-__....-.--- frs. 3,463,467,000 

Head Office 
PARIS 


641 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital__._.........---.- $30,000,000 
Reserve F SE arerccooneaonncth 223,000,000 
Reserve Liability of Proprietors. -_. 30,000,000 

$82,000,000 


Aggregate Assets 80th Sept., 1935_$400,047,016 
OSCAR LINES, General Manager 

BRAHOCHES and AGENOIES in _ the 

. New Zealand Fiji, Papua (New 

. The Bank transacte every 


of Australasian 
eo) and other Produce Oredite arranged. 
Lendeon Office, 
29, THREADNEEDLE 
STREET, E.C. 3. 


Head Office, 
GEORGE STREET, 
SYDNEY 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Soain 
Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid)._....._...__-_- 
Cash & Undivided Profits Oct. 1925_ £2, ‘464, "104 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Gen.Mer.:Sir Alexander Kemp Wright.K.B.E ..D.L 
London City Office - 3 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 


49 Charing Cross, S.W.I. 

Glasgow Office - Exchange Square 
Over 200 Branches Throughout Scotland. 

Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 











} —— 


AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


| eble end West Streets, Sreoklyn, N. Y. City 


LPP LP LL LS LSS 

















BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 





Capital Subscribed 
Capital Paid Up and R 


eserves 
Deposits, etc., at 30th June, 


£85 
$21,686,230 


1926 $296,644.900 








380 Branches and Sub-Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office .. . +. CAIRO 





FULLY PAID CAPITAL - £8,000,006 
RESERVE FUND £2,660,000 





LONDON AGENCY 
§ and 7, King William Street, EZ. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














| NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 36, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Pald-up Ca Capital... ina ike £4,000,060 
id-up Capital_____..___- £2,000,600 
Reserve Fund____.._.____. £2,660,006 


The Bank conducts every description of banking 
and exchange business. 








Hong Kong & Shanghai 


BANKING CORPORATION 





i 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 












FOREIGN BRANCHES 
New York London Constantinople 


And severa! affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus -Lire 500,000,000 


New York Agency, 62-64 William St. 





PHONE - John 1000 

















THE 
COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital_......._...._. £5,600, 
Paid Up Fovieal ey Te oe hee eee 1,760, 
Deposit sie October, 1980) 347180, 
i Hiead Office: ze Street Edinbur gh 
Mar. fin agnus .rvine, 


Princes St. ag 416 18 Princes St., [dies inburgh 
London City Office Lombard E. C. 3 
Kingsway Branch, ns Kemperial ouse, Whee 








| Authorized Capital (Hongkong Cur- Gl oe § ony Office, 118 Buchanan Street 
| rency) “2 ted poNter TES oy Teh aps $50,000,000 | 308 Branches & Sub-Offices throughout Scotland 
| Paid Capital (Hongkong Trust and Executry bey undertaken. 
ee ete ee ow H$20,000.000 
j ie Oterfing..........- -500, New York A 
| Reserve Fund in Silver” (Hongkong American Exchange- Pacific N. National Bank 
chneeérnsthecnentee = H$27 000,000 
Reserve bility of Proprietors 
(Hongkong Ourrency) ---------- H$20.000,000 


OC. DE ©. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Eeypt none Constanti- 


nople. special terms facilities for 
every form of international >! 


between the United States. Great B Sua 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Seettish and Australian Bank, Ltd. 


Head Office 5 Geoseias> St., London, E.C. 
and 884 Branches & Agencies in Australia 





1250. 0 
Eaiiieiaetuditethnestcee 1.950.900 0 
pills Newotiated or ey by py Telegraphic Tr ‘Gollection: 
scription 


A 
E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C.3 


Capital ppsitectacd 
Capital Sey 
Reserve F nd & U 





Undivided Profits. 
Burmah 
Settlements, Podannss Mala. 
Mauritius, and Dutch 
correspondents, 











Knauth, Nachod & Kahne 


Established 
1852 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 








COLUMBUS, OHIO 


COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK VV.FREEMAN 


Member Columbus Stock & Bond Ezchange 
16 East Broad St. COLUMBUS, OHIO 
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Canadian 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 




















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 





A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 























B. H. Porteous 
& Company 


Memb Montreal Stock Exchange 
17 St. John Street MONTREAL 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipes 











R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up 


Rest and Undivided 
30,843,229.09 


749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chi o, San Francisco—British- 
American Bank (owned and controlled by 
the Bank of Montreal). 


$29,916,700.00 


ari Mexi 





In M City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & prqresas). formerly The Colonial 
nk (in_ which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 


I Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 











PITTSBURGH 


“~ 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members} Boston Stock Exchange 
Pittsburgh Stock Exchange 
hicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 














SPARTANBURG, S. C. 


errr 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


PLDI ad ew. 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOB, TORONTO 
PAID UP CAPITAL 


Presiden 
Genera! Manager. 8. H 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley F. M. Gibsoe 


1 gfzchenee Place 
j . ts 
PH. nom 


N. J. H. HODGSON, Assistant Agent 


nd Sell Sterli nd Con tal 
Geshonas and Cable Transfers. Meshes 
tions made at all points. 


Travelers’ Cheques and Letters ef Oredit 
Issued availiable in all parts of the werld 
Banking and Exchange business ef every 
descri transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, B. © 
BANKERS IN GREAT BRITAIN 


e Bank nglan 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 




















CINCINNATI 





wer aa 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 

MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Excha Detroit, M 
nee Board of e Dayton, Ohio 
New York Cotton Exchange ’ 
New York Ourb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 














LOUISVILLE, KY. 


“wee ~ 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St, LOUISVILLE, KY. 


J. J. B: HILLIARD & SON 


Members New York.Stock Exchange 
Investment Bonds 


Louisville Securities 
180 South Sth St., LOUISVILLE, KY. 














AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Seuthern Securities 
Eastablished 1886 





ALS PL. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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Pavonia Building Corporation Stock 
Second Avenue Railroad Receivers Certificates 
Richardson & Boynton Participating Pfd. Stock 

Metropolitan Coal 7% Preferred Stock 
Di Georgio Fruit Corporation Pfd. Stock 
Woodward Iron Common Stock 
Yarmouth Light & Power 5s, 1937 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 





—-- 
— 














Private Phones 
Telephone B erd ell B ra th ers Philadelphte 
Rector , Members New York Stock Exchange Pn aol 
3740 Public Utility Securities Sey Geen 
" 100 Broadway, New York Providence 











CENTRAL NEW YORK GAS & ELECTRIC CO. 


Ist 5% due 1941 


ELMIRA WATER, LIGHT & RAILROAD 


Ist 5% due 1956 { 


IDAHO POWER CO. 


Ist 5% due 1947 


NEW ORLEANS PUBLIC SERVICE, INC. 
j Gen. Lien 44% due 1935 
Inc. 6% due 1949 


PENN-OHIO EDISON CO. 


Deb. 6% due 1950 


PINE BLUFF CO. 


Ist 5% and 6% due 1942 


i PUBLIC LIGHT & POWER CO. 


Ist 5% due 1945 


VIRGINIA PUBLIC SERVICE CO. 


Ist Ref. 5%% due 1946 


WEST PENN TRACTION CO. 


Ist C. T. 5% due 1960 


























— —— — ———___- 


Fed’l Water Service Corp. 6s, 1966 


Havana Electric Ry. Bds. & Stk. 
Alabama Power 5s, 1951 

Puget Sound Power & Lt. 5)4s, ’49 
Indiana-Michigan Elec. 5s, 1955 
Canada Steamship 6s, 1941 
Schulte Real Estate’6s, 1935 
Associated Gas & Elec. 7% Pfd. 
North. Ontario Lt. & Pr. 6% Pfd. 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 








Wanted 





Solvay Collieries Co., 
& Kingston Land Co. 


Joint General 6s, 1945 


ne 





JOSEPH EGBERT 














Rector St., N, Y. Tel. Whitehall 8460 ’ 




















Underwriters — Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & MORRIS 


Members New York Stock Exchange 


44 Wall Street New York 








New Booklet 





CONTINENTAL 
OIL COMPANY 


A comprehensive report 
on the properties and 
operations of this Com- 
pany, together with a 
map showing the scope 
of its activities, is con- 
tained in our new 24- 
page Booklet. 


Copy upon request 


CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Seeurities 
25 Broad Street New York 
Phone: Hanover 5484 























Underlying 
Railread 
Bends 


WOOD, STRUTHERS & CO 


6 Nasseaw Street 
NEW YORE 








Atlantic & Birmingham 4 
1st 5s, C-D 


Chic. Milw. & St. Paul 
Adjustment 5s “‘W. I.” 
Gold 5s, “W. I.” 
Kelvinator of Canada 


Phelps Dodge Corp. 
Western Maryland Ist Pfd. 


Wm.C. Orton & Go. 


64 Wall St., N.Y. Tel. Manover 9688-0607 











Pacific 
Northwest Securities 


Thos. B. Greening & Co. 


Dexter-Horton Bldg. 
SEATTLE, WASH. 











ST. LOUIS 
Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 








Wire us your order 


MARK C. STEINBERG & CO. 


ioebee New York Stock Exchange 
Members St. Lowis Stock Bochonos 








300 N. Broadway, St. Lowia; Mo. 











Ocr. 2 1926.] 
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| Sreonins| 


Central Aguirre Sugar Co. 


of Porto Rico 


Fajardo Sugar Co. 


of Porto Rico 


National Sugar Refg. Co. 


of New Jersey 








Bought— Sold—Quoted 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


a Wall St., N. Y. Tel. John 6428 











D AR 
: : 








French 4% 1917-43 
French 5% 1915-16 


NEW YORE PITTSBURGH 








Foreign Securities 


Correspondents on the Paris Bourse 


Bond Departmen: 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


Direct Private Wire System 








French 5% 1920-80 
French 6% 1920 


NEWARE MONTREAL 




















State of Alabama 


4% Public Road, Highway & 
Boulevard Bonds 
Dec. 1, 1933 


To Yield 4.20% 


R. S. DICKSON & CO. 
Incorporated 

40 Exchange Place, N.Y.C. Phone Hanover5067 

Gastonia, N. C. Goldsboro, N. C. 


Greenville, S. C. 


68) 











Consumers El. Lt. & Power 
5s, 1936 


Dallas Ry. & Term 
6s, 1961 


Eastern Penna. Rys. 
5s, 1936 


Southern Indiana Ry. 
4s, 1951 


‘Tucker, Anthony & Co. 


Members New York Stock Exchange 





120 Broadway Rector 8301 














Amer. Canadian Properties 
De Forest Phonofilm : 
Hooker Electro Chemical Com 
Kelvinator of Can., Ltd., Com 
Rolls Royce of Am. Com. & Pf. 
Standard Textile Prod. Com. 
Texon Oil & Land 

Utah Southern Oil 


KIiELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 





Amer. Type Founders Co. 
6s, 1940 


Warner Sugar Refining Co. 
7s, 1941 


Chapin Sachs 
7s, 1934 


GREENE, COOKE & HARDY 


Members New York Stock Ezchange 
5@ Broad St., N. Y. Hanover 9501 





Railroad Securities Co. 4s 
Illinois Central 43/s 

“New Haven” 34s, 4s & 6s 
Mexican Govt. Bonds and Scrip 
Electrical Securities 5s 
Worcester & Conn. Eastern 414s 
Prudence Company 514s 

“St. Paul” Bonds and Ctfs. 
Kan. City & Mem. Ry. & Bdge. 5s 
New York & Harlem Stock 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanover 8521 











Norfolk Southern 
5s, 1961 
Norfolk & Southern 
5s, 1941 
Chapin Sachs 
7s, 1934 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 








Indiana Securities 
Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


Louisville 




















Union Trust Building CINCINNATI 








First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1708 














Lawyers Mortgage Co. 
Stocks and Rights 


FRANK J. M. DILLON 
71 Broadway NEW YORK, BN. ¥. 
Tel. 6460 Bowling Green 





WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 
Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 100. 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


HOOD BROTHERS 


92 Fourth Street 
PORTLAND, OREGGN 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-330-3882 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


#07 Dixie Terminal Bidg. Cincinnati! 
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F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
WE WILL BUY 


Telephone 
Bowling Green 
6740 


Columbus (Miss.) Railway, Light & Power 6s, 1937 


Jackson Public Service 6s & 7s, 1934 
Mississippi Power & Light 614s, 1943 
Vicksburg Light & Traction 5s & 7s, 1932 
Vicksburg Light & Traction 6s, 1930 
Rome Railway & Light 5s, 1946 
Macon Railway & Light 5s, 1953 
Athens Railway & Electric 5s, 1950 

















Great Western Power 5s 
Great Western Power 6s 
Hydraulic Power 5s 
Idaho Power 5s 





Southern California Telephone 5s 
Texas Power & Light 6s 
Yadkin River Power 5s 


RUTTER & GO. 


14 WALL ST., NEW YORK 


Sew York, Receo: #39) fPhiladetphia, Hittenhoase 22367 























Driver Harris 8s, 1931 Michigan Heat & Pr. 5s, 1935 
Binghamton L.,H.,& P.5s,’46 East St. Louis & Sub. 5s, 1932 
Brooklyn Boro Gas 6s, 1963 Arizona Power 6s, 1933 


120 Broadway 








New York 





























Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 


60 Broadway 
New York City 


Anton Jurgens 
Reichsbank 








TRIPP & ANDREWS | 


111 Pear! St 
Hartford, Conn. 




















Ss 








GARDNER & CO. 
Members New York Stock Ezchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


St. L. Southwest. Ist 4s_1989 St. Lawrence & Adir. 5s_1996 
Mo. Kan. & Tex. Ist 4s__1990 Western Tel. & Tel. 5s__1932 
Chicago R. I. & Pac. 4s__1988 General Petroleum 5s____ 1940 
Ches. & Ohio Consol. 58.1939 Richm. Fred. & P. 414s_1940 








PAP APA PPA ALD IPA PLDI II IID ELL DOO 


Acquackanonk Water Co. 5s 
Alton Water Co. 41s. 
Armstrong Water Co. 5s 
Commonwealth Wat. Co.N.Y. 5s 
Houston Water Works Co. 6s 
International Water Co. 5s 
Joplin Water Co. 5s 

Nassau County Water Co. 6s 
Newport News Lt. & W. Co. 5s 
N. Y. Interurban Water Co. 5s 
Peoria Water Works Co. 4s & 5s 
St. Joseph Water Co. 5s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 














— - 


] | 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Hanover 6760 














General Motors 


Acceptance Corp. 
5s, 1927-36 



































Bought—Sold—Quoted 

SCULLINS STEEL 

Stocks and Bonds 

Wire Order Our Expense 


EDWARD D. JONES & CO. 
300 ~ ewer LOUIS, MO. 


Booth Fisheries 6148, 1936. 
Community Pr. & Lt., all bonds 
Goodyear Fabric 6s, 1935 
Illinois Pow. & Lt., all bonds 
Kentucky Utilities, all bonds 














1| Newport Company 7s, 1932 


Ohio Power 41/8, 1956 
St. L., Springfield & Peor. 5s, ’39 


| Newport Company Prior Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 
Direct Private Wire to Chicago 








Cc. C. C. & St. L. Ref. 5s, 1963 
Int.-Gt. Nor. Ist 6s, 1952 

N. Y. N. H. & H. Sec. 6s, 1940 
Pub. Serv. Elec. Pr. 7% Pfd. 
West Penn Power 7% Pfd. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 

















Erie Penna. Collateral 4s_1951 Ch. Burl. & Q. III. Div. 4s_1949 








——— 


Ritter Dental Mfg. Co., Inc. 
10 Yr. 6% % Sink. Fund Gold Debentures, 
due July 1, 1936, price 99 and interest, 
to yield 6.60%. 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Yelophone Cable Address 
Aole 0460 “Toskin™ 











POTTER & COMPANY 


. Members New York Stock Exchange 
Nassau Street New Yor 
Phone Rector 654€ 


Specialists 
Bank and Insurance 
Company Stocks 


RANK S. THOMAS, Mgr.Bank Stock Dept. 


——— 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 
34 Pine St., N. Y. Tel. John 3846 





Mason Tire 7s, 1943 
Pacific Gas & Elec. 5s, 1955 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPc RATED 
29 Broadway, New York 








GLOVER & MACGREGOR 
1008 Commonwealth Bidg.PITTSSURGH, Pa. 
A bs wena’ zuatnete Corp. 

ichigan Stee rp. 6448, 1938 
U.S. Refractories 6s, 1942 F 
Butler Water Co. 5s, 1931 








New Orl. Gt. Nor. 1st 5s, 1955 
New Orl. Gt. Nor. Stock 
Los Ang. Pac. Guar. 4s, 1950 
Ky. & Ind. Term. Ist 414s, ’61 
Cinc. Ind. & West Ist 5s, 1965 
Georgia & Fla. 1st 5s, 1956 
Atl. & Birm. 1st 5s, 1934 
Denver & S. L. 1st 5s, 1943 
Northwestern Term. 5s, 1926 


WOLFF & STANLEY 


Telephone Hanover 0086 














Coney Isl. & Bklyn. 4s, 1948 & Stk 
D. D. E. B. & Batt. gen. 5s, 1952 
‘weap Boulevard RR. 1st 5s,’45 








2 Wall Street, New York 





Brooklyn City & Newtown 5s, 1939 2d Ave. RR. 6% Rec. Ctfs. 1914-1 
BkIn. Queens Co. & Sub. 5s, 1941 Westchester Electric RR. 5s, 194 


W™ Carnesie Ewen. 







Nassau Electric RR. Pfd. Stock 
N. Y. & Queens E. L. & P.com.& 
Stand. G. Lt. of N.Y.,Com.&Pfd.49/ 





Phones Rector 3273-4-5-6 








x | 

















Donner Steel, Pfd. 

Jessup & Moore Pap. Pf.&Com 
New Jersey Power & Lt. 5s 
N. Y. & Stamford 4s & 5s 
Revillon, Inc., Pfd. 
Richmond Radiator, Pfd. 
Rutland Rwy. Lt. & Pow. 5s 
United Paperboard, Pfd. 
Vermont Hydro-Electric Pref. 


H. D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 











Private Wire OCennectien 








L. C. Smith & Corona Type. 

Syracuse Washing MachineCorp. 

Brockway Motor Truck Corp. 
Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N. Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask & “o. 
k Alb Boston Chicago 
New i iiiaee ” — . Poaaisighia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6's 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 
ND DEPARTMENT 

Cleveland, Ohio 

Wires to New York and all 


pal markets 
New York Office Tel. Rector 1771 














Appalachian Electric 5s, 1956 
Carolina Power & Light 65s, 1956 
Florida Power & Light 5s, 1964 
Philadelphia Electric 54s, 1972 
Public Service N. J. 544s, 1956 
Southeastern Power & Light 6s, 2025 
Westinghouse Electric 5s, 1946 
Wilson & Co., old securities 


Baltimore & Ohio 5s, 1995-2000 
Balt. & Ohio Southwestern 5s, 1950 
Central Pacific 5s, 1960 

Frisco Prior Lien 4s, 1060 

Missouri Pacific 6s, 1949-55 

Nickel Plate 614s, 1974-1975 

Rock Island Ref. 4s, 1934 
Virginia-Carolina Chem., old securs. 


Bavarian 6)4s, 1945 
Berlin 614s, 1950 
French 7s, 7s & 8s 
Italy 7s, 1951 
Prussian 64s, 1961 
Serbian 8s, 1962 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 

















Central Vermont 5s, 1930 
Grand Rapids & Ind. 2d 4s 
Chic. T. H. &S. E. Ref. & Inc. 
Southern Indiana 4s, 1951 
Penn. General 5s, 1968 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Reetor 9830 




















Rock Isl.-Arkansas & La. 4148 


Southern Pacific 414s, 1929 
Alabama & Vicksburg 5s 
Missouri Pacific 7s 

Great Northern of Canada 4s 


lowa Central 4s, C-D 











32 Broadway, N. Y. 





Phone Hanover 9650-1-2-3 


Milw. El. Ry. & Lt. 4148 & Pfd. 


Vicksb. Shreve. & Pac. 5s, ’40-’41 Staten Island Edison 6s & 614 
Detroit RR. & Harb. Term. 6148 Northern Ohio Tr. & Lt. 4s & 5s 
Buffalo & Southwestern 6s, 1928 European Mtge.& Inv. 7s,’66 “B 


American Wringer 7s 

New York Dock 4s, Registered 
Cuba Company 6s, 1955 
Consolidation Coal 414s 


Minneapolis & St. Louis 4s, C-D Philadelphia Co. 5s, 1951 


National Cotton Seed, 614s 


SAM’°L GOLDSCHMIDT 


25 Reoad Scrrex 
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Indiana Railway & Light Co. 5s, 1943 


Louisville Gas & Electric Co. 6s, 1937 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 
Northern States Power Co. 6s, 1948 
Utah Light & Traction Co. 8s, 1934 


McDoweE Lt, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YOR= 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 


ose 











United Utilities Coll. Trust 6s__1943 
Seattle Electric 1st 5s 1930 
Western Public Service 6!)%s 1936 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
ver 9245 Rittenhouse 8970 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 
18 Rechange Place | JERSEY CITY, N. J. 



































Va. Carolina Chem. Co. 

















Wilson & Co. 
Old Securities 
EW. STERN& CO. Je vt. 














Members N.Y. Stock Exchange. Hanover9780 | 
































CITY OF SEATTLE 
Municipal #4 5s 


Boston 












































- Bunker Hill 
and 
Sullivan Mining 




















Martin Judge, Jr., & Co. 


85 Califognia Street 
SAN. FRANCISCO 


ST. LOUIS 
SECURITIES 


Lorenzo E. Anderson & Co. 

1) 

Or mah 
ST. LOUIS 






























































Caldwell & Company 


WOUTHERN MUNICIPALS 


nd Tel. & Telep. Os. 
Nesh Ohattaneega mF 
esbville © Decatur Ry. 7v 
Oe. Seeurities 


achville Railway & 
NASHVILLE TENN, 408 Unico Stress 












































So’western Cities El. Pfd. & Com. 
Southwestern Lt. & Pr. (all issues) 
Valley Osage Oil Co. stock 
Meridian Petroleum 8s 

Standard Textile Com. 
Consumers Gas & Coke 6s, 1936 
Toledo & Indiana Trac. 5s, 1931 
International Water 5s, 1931 


RYAN & KENNEY 


Untisted & Inactive Securities 
74 Broadway, N.Y. Phene Hanever $176 














Offerings Wanted 


{Western Public Service Co. 
7% First Preferred 


A. P. BARRETT a gl 


scat ngastocegae 


Anacostia & Pot. Riv. RR. Ist 5s, °49 
Public Service Bldg. 1st 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Miombers Baltimore & New York Stockh Esshengos 


Calvert Baitimore. 
Phene Plasa 4836 _ 











WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 











Specialists in 
Chicago North Sh. & Milw« 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














PITTSBURGH SECURITIES 
ALL ISSUES 


Boughi— Sold—Quoted 
S. M. Vockel & 


Mombors Now York and Ptttoburgh 
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Amer. Dist. Tel. Pfd. 
Curtis Publishing Pfd. 
Central RR. of New Jersey 


Big Four Common 
Pittsburgh & Lake Erie 


Adams & Peck 


20 Exchange Place New York 
' Telephone Bowling Green 5480 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrott Stock 














Exchange 
Dime Bank Bldg. DETROIT 
C. G. SPRING 
FORD MOTOR OF CANADA 
PARKE-DAVIS 


UNIVERSAL COOLER 
Wn. C. RONEY & Co. 


606-10 Dime Bank Blidg., Detroit 
Cherry 6700 
dembers Detroit Stock Exchange 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


FRUE-W wilt MiG 





231 SOUTH LA SALLE ST. CHICASO 





BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Coreg. 


BIOREN | a Co. 


416 Chestnut St. a 
snealees a — 4 Yerk and Philadelpaic 














WE WILL BUY 


Indiana 
Service Corp. 


Adjustment 36s, 2020 


Luey, Buzzarp & Ga 


MEMBERS > BLDO ~ PHILADELPHIA 


Eee ae ee 


Cities Service Deb. 6s, 1966 

United Light & Power Deb. 6s, 1975 
Utah Power & Light 6s, 2022 

| Kansas Gas & Electric 6s, 2022 

| Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1935 


BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG. 


PHILADELPHIA 
N. Y. Tel. Canal 7366 














































































Illinois Central RR. Deb. 43s, 1966 





vee PPA PPP PP PPPs 





Canadian Pacific Coll. 434s, 1946 FOREIGN BON DS 

p. an = & 8 - ges eodhaees | Salvador 7s, 1957 Sao Paulo 6s, 1943 
Leontine Att rR . & Lt. 6s, 1932 Series C 

Ne. Gitlin Pub. See. 5s, 1956 Uruguay 5s, 1919 French 5)4s, 1937 
1605 Broadway Building ist 54s, ’61 Wurttemburg 7s, 1927-45 


Fox Phila. Building Serial 64s 

















e New York Stock 
Biddle & Henry 111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Rittenhouse 1530 Providence Phone: Unton 8600 
"sine Baltimore Phone: Plaza 8636 New Haven Phone: Liberty 5269 
Private Wire to New York. Call Canal 8437. . Prieate Wires to Principal BMartae of, Unless Sica eer Canada 
ay 
arleston City Rwy_-_-_-_-_6s, ‘ 
E ille Gas & Elec____5s, 1932 > ! 
Evansville Gos & Eloc_..-S0, 1088 Pittsburgh Bessemer & Lake Erie R. R. 
Eiodionn, River, Speer _ ro pe 
alone Light ower_-_ 8, 
Baonate & Florida oe. ‘i oo 1956 Ist 58, 1947 
SAMUEL McCREERY & CO. 
Members New York and Philadelphia } 








Stock Exchanges 
ine eames J.4.HOLMES &CO.: 
Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 




















Altoona & Logan Valley 4's, 1933 
United Lt. & Rwy. 6s, 1973 
Sierra & San Fran. 2d 5s, 1949 
New Orleans Pub. Ser. Inc. 6s, ’45 




















, Cent. Hud G ‘ 
Gerstley, Sunstein & Levy, Inc. Continental Gas & El. 614s, 1964 tart py & ac: ane 
213 South | Broad St., it BSIGAT- eLPHIA Louisville Gas & Elec. 6s, 1937 Ft. Worth Pow. & Lt. 5s, 1931 
ee) York: Rector 98 Aountain States Power 6s, 1938 Superior Water, Lt. & Pr. 4s, 1931 





Northern States Power 6s, 1948 


Oklahoma Gas & Elec. 6s, 1940 The Minnesota Loan & Trust Co. 

















Central Iowa Pr. & Lt____6s, 1944 Shaffer Oil & Refining 6s, 1928 MINNEAPOLIS 
Georgia Rwy. & Pr______- 5s, 1954 Sierra & San Fr. Power 2d 5s, 1949 
Lehigh Power_______Sec. 6s, 1026 Sierra & San Fr. Power 2d 6s, 1949 


Metropolitan Edison $6 Pfd. Stock s 
Penn Cent. Lt. & Pr.. 514s, 1964-75 Standard Gas & Electric 6s, 1951 





Penn Mary Coal. -_ 6s, 1939 United Light & Railway 5s, 1932 

Phila. Sub. Gas & Elec. All issues 

Philadelphia Co.__ Stamp 5s, 1951 Southern Manicipal and 
PARSLY Bros. & Go Industrial Securities 


tas Chestnut St,  ritacion'= ||l| HLM. Byllesby&Co, |||, MOORE, HYAMS & CO., Ine. 


Members P. 
Telephones Phila.—Rittenhouse 0600 610 Common Street 


New York—Hanover 5450 NEW ORLEANS 


New York Chicago 
111 Broadway 231 So. La Safle St 


















































Easton Coke Co. bs, i081. Dime Savge. Bk. Bldg. 14 State Street 
inois Coal Co. 7s, 
Pe RS Pe, Rs Sh See way Sec United Rys. of St. Louis 4s 
Samuel K. Phillips & Co. St. Louis Transit Co. 5s 
Members Philadelphia Stock Exchange Bradford Bldg. 6s, 1939 t 

Packard Building PHILADELPHIA 

N. Y. Tel. Hanover 4772 Postum Bldg. 614s, 1943 ST ! C O 

Park Row Bldg. 6s, 1943 STDS “ 

BERTRON, GRISCOM & CO.ING | Voi rus, Suir & Co, || has | 

















Broad New York Rector 1797 
INVESTMENT SECURITIES 111 Broadway, New Yor ector 

















48 Wall Street Land Title Baild: g 
ae yone FOR Aree Gulf Mobile & North. 54s, 1950 Niagara Falls Power 6s, 1932 
Western Pacific 4s, 1930 Westchester Ltg. 1st 5s, 1950 
Duluth & Iron Range 5s, 1937 Utah Power & Light 5s, 1944 
Long Island ref. 4s, 1949 Texas Power & Light 5s, 1937 
p a B. Stetson Co. Alabama & Vicksburg 5s, 1974 Utah Power & Light deb. 6s, 2022 


St. Paul & Kan. City §.L. 4'4s,’41 Indiana Michigan Electric 5s, 1955 
St. Louis & San Fr. P.L. 5s, 1950 Public Service of N. J. 54s, 1956 


Vilas & Hickey 


Members New York Stock Exchange 


Barn es & Loflan d 49 Wall St., New York 


147 South 4th St., Philadelphia, Pa. Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
Tel. Lombard 41-72 


Common & Preferred 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM: 


Eevablished 1911 
Hanover Square New York 


Tele hone Whitehall 2320 




















HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Ezchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request : 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 


























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


Financial 


PACIFIC COAST 


Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


1 San Frameisce Les Angeles San Diege 
Oakland Pasadena Bellywood 


r unter, Duuin &Go., | 











A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEWSYORE 


Members 


N.Y. Steck Exch. Les Angeles Steck Exch. 
Gan Franciece Steck & Bend Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles” 
Portland, Ore, Seattle 
Tacoma Pasadena 
Spokans 


Stocks - Bonds - Grain - Cotton 

















Financial 


PHILADELPHIA 


LPL LD LLL LS 








PLLLILLI LLL 


€.W.ClarksZo. 


BANKERS 


$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 





BoLes & WesTwooD 


Members Phila. Stock. Exchange 


INVESTMENT 
s ee 


Packard Bldé, Philadelphia 
| PHONE: RITTENHOUSE 2496 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in Californie 
< ort Muni “pal & Corporation 
. eUlene BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St, Oakland Bank Buildi 


Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE Co. 


361-353 Mont ry Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


information and Quotations on all Pacific 











Coast Securities 
Members San Francisco Stock & Bond Exchange 


a 








PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 

















: Investment Bonds 
r] Pennsylvania Municipals 


' R. M. SNYDER & CO. | 
Members Phila. Stock Exchange 
r] 1520 Locust St., Philadelphia J 











WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 

















INDIANAPOLIS 


a 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 





INDIANAPOLIS 
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Situancial 












oS ow this 


about, 


Illinois 


Did you know that more 
than 17 per cent of the 
people of Illinois are cus- 
tomers of gas companies 
—and that for the na- 
tion the percentage is 
only 9.6? 


Write for 1926 Year 
Book with interesting 
facts about this Com- 
pany and the progressive 
territory it serves. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 


72 West Adams Street 
Chicago, Iil. 


Serving 6,000 square 4 78 
communities — with 
lectricity 

















or E 























Liquidation 


~eeeeeeeeeeEeeoeEoOEoOoOoO 


THE PHOENIX NATIONAL BANK 
of Hartford, 





located at Hartford, in the State of Connecticut, 
is closing its affairs. All note holders and other 
creditors of the association are therefore —— 


notified to present the notes and other 
for,payment. 


Dated July 30. 1926 


O.M. HIBLER, Cashier. 


PLP LI 








Cotton 
Facts 


are regularly sought in the 
‘Chronicle’ by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 


cost through our advertising 
columns. : 


























$11,000,000 


Greek Government 
Forty-Year 7% Secured Sinking Fund Gold Bonds. 
Part of the Refugee Loan of 1924. 


NOTICE IS HEREBY GIVEN that the following Bonds of 
the above issue have been drawn for redemption on November 1, 
1926, for the sinking fund and other funds appropriated for that 
purpose under Clause 12 endorsed on said Bonds: 


“D” OF $500 EACH: 


857 858 
“M” OF $1,000 EACH: 

36 789 2243 3587 6102 6883 7919 9814 
175 794 2572 3742 6196 7149 8353 9838 
425 1001 2656 3745 6637 7217 8401 10014 
579 1095 3119 5060 6737 7341 8446 10287 
724 1813 3389 5602 6838 7466 9426 


The Bonds so drawn for redemption will cease to bear interest 
from November 1, 1926, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine Srreetr 


in the Borough of Manhattan, City of New York. 


The coupon due November 1, 1926, should be detached and 
presented for payment in the usual manner. 


September 30, 1926. 
REPUBLIC OF GREECE 


By A. MACHERAS, 
Consul General of Greece. 


















































NOTICE. 
On September 27, 1926, Bonds of the previous drawing bearing 
the following numbers were still unredeemed: 
“M” OF $1,000 EACH: 
2895 3152 3823 3828 4133 6537 8065 
REPUBLIC OF GREECE 
By A. MACHERAS, 
Consul General of Greece. 
1864 pen? : . 1926 
Simply Selling Service 
Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 
Our Officers will be glad to. explain detaile 
to you. 
Acts as Acts a 
|| Szecutor Trustee 
Under 
Admintsty ator Acta as Transfer Agent or Registrar Morteaee 




















CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


ATL ER Cee 68¢ BROADWAY, NEW YORK Sadie bg FP x! fry 
Capttal, Surplus and Undivided Profits over 40 Million Dollare 


dember Federal Reserve System 
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Chartered 1836 
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REORGANIZATION OF 


Chicago, Milwaukee and St. Paul 
Railway Company 


To holders of Claims against Chicago, Milwaukee and 
St. Paul Railway Company: 


Notice is hereby given pursuant to the provisions of the 
Plan and Agreement dated June 1, 1925, for the Reorganization 
of Chicago, Milwaukee and St. Paul Railway Company, as 
modified by the Modifications of the Plan dated November 19, 
1925 (hereinafter called the Reorganization Plan), that holders 
of claims against said Railway Company (other than claims in 
respect of obligations which under the Reorganization Plan are 
pF remain undisturbed or are to be liquidated or are to be ex- 
changed for new securities) should deposit assignments of such Estate an her faciliti f 
claims with The National City Bank of New York, Depositary, this C a ot po ga ™ 
55 Wall Street, New York City, on or before November 22, , ompany, Ww ¢ 4 is now 
1926. serving many clients in other 
cities. 

The continued growth of thie 
Company, without consolida- 
ion, since its establishment 
ander perpetual charter in 1836, 
is evidence of the satisfactory 


yervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphia 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 


Upon deposit of such assignmerits in form approved by the 
Reorganization Managers such holders will receive receipts 
therefor entitling them to receive, when and as provided in the 
Reorganization Plan and subject to all the provisions thereof, 
Preferred Stock (trust certificates therefor) of the New Com- 
pany referred to in the Reorganization Plan, at par, for the 
amount of their claims as they may finally be allowed and 
established, with interest to March 18, 1925. 


Copies of the Reorganization Plan and of forms for the 
assignment of claims may be obtained from said Depositary 
or from the undersigned. 


Dated, New York, September 30, 1926. 


Kuhn, Loeb& Co. The National City Company 


Reorganization Managers 








Dibidends 
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MOTOR CAR CORPORATION 


Detroit, Michigan, September .23, 1926. 
At the Directors’ meeting held September 22. 
1926, a dividend of ten per cent. (10%) payable 
in common stock of the corporation was declared, 
payable October 15, 192 to stockholders of 
record October 5, 1926, and a cash dividend of 
thirty-five cents (35c.) per share (being at the 


City of Frankfort-on-Main, rate of $1.40 per year) on the Common Stock of 


the corporation was declared, payable November 
GERMANY. 


, 1926, to stockholders of ‘record October 20, 
7% Serial Gold Bonds External Loan of 1925. 














1926. o hecks will be mailed. 
A. VON SCHLEGELL, Treasurer. 


A. O. SMITH CORPORATION 
COMMON DIVIDEND NO. 17. * 
; The Board of Directors has to-day declared a 
Notice is hereby given that the Series “A” Bonds of the above quarterly dividend of One Dollar ($1.00) per 
issue, maturing October 1, 1926, will be paid on presentation at our are, payable Nov. 15th, 1926, to stockholders 


of record Nov. Ist, 1926. 
office, 24 & 26 Pine Street, on and after that date. 





™ 
mn. — will be mailed b je Bos anc 
rust Company, vide 
. gy J. J. STAMM, Wiidaoeer: 
Sept. 23rd, 1926. 


A. O. SMITH CORPORATION 
PREFERRED DIVIDEND NO. 40. ®& 

The Board of Directors has to-day declared 
the regular quarter-yearly dividend of one and 
seventy-five hundredths per cent (1.75%), 
payable Nov. 15th, 1926, to stockholders of 
record Nov. Ist, 1926. wo 

Checks will be mailed by Irving Bank and 
Trust Company, Dividend. ee ene 


reasurer. 
Sept. 23rd, 1926. 


INTERNATIONAL PAPER COMPANY 
New York, September 29, 1926. 
The Board of Directors have declared a quarter- 
ly dividend of Fifty Cents (.50) a share on the 
Common Stock of this Company, payable 
November 15th, 1926, to common stockholders 


SPEYER & CO. 





New York, September 30, 1926. 



































Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


— — isi 1926. 
Wheat—Corn—Provisions Checks will be mailed. Transfer books will 
not close. o~ 
_ N. z- STOCK EXCHANGE OWEN SHEPHERD, Treasurer. 





Stocks, Bonds, Cotton, Sugar, 


of record at the close of business November 1, 


. ¥. COTTON EXCHANGE 
Other things being equal, a man’s success N. Y. COFFEE & SUGAR EXCH. 


in —- nds depends upon what is N.Y. PRODUCE EXCHANGE 
in Training and Experience. MEMBERS; CHICAGO BOARD OF TRADE 


CHICAGO STOCK EXCHANGE 
~~ barb you The Babson Institute Tratn- NEW YORK COCOA EXCHANGE 
ingin Bond Salesmanship. You wilihave the RUBBER EXCHANGE OF N. Y. 
satisfied feeling of knowingthat you havea 





THE ATLANTIC REFINING COMPANY 
260 South Broad Street, 
Philadelphia, Pa. 

October Ist, 1926. 
At a meeting of the Board of Directors held 
Oct. Ist, 1926, a dividend of $1.75 per share was 
declared on the Preferred Stock of the Company 





WINNIPEG GRAIN EXCHANGE 
background for selling bonds equalled only 
by other men who also have equipped 
themselves with this Specialized Training. 
We have developed this Training for fifteen 
years. There is no good substitute for it— 
not even several years of hard knocks and 
the lost sales of costl¥ experience. 


Pat This Training Back of You. 
Jt i is outlined for you in our booklet 7617 


“Security Salesmanship—the Profession”, 
which we offer gratis. 


Babson Institute ®>sen Pars 























o 
Bond Salesmanship 
The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written. Price, $3 
each, cash with order. Descriptive ‘cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 

















payable November Ist, 1926, to stockholders of 
record at the close of business October 15th, 1926. 
Checks will be mailed. 

W. M. O'CONNOR, Secretary. 


Harrisburg Light & Power Company 
Preferred Stock Dividend 


The regular quarterly dividend of one and 
one-half per cent. (14%) on the preferred stock 
of Harrisburg Light & Power Company has been 
declared for payment September 30, 1926, to 
stockholders of record at the close of business 
September 18, 1926. 

H. W. STONE, Treasurer. 
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COUPONS 
Payable at the Office of 


erty 


NEW YORK. 
PRINCIPAL CITIES 


& 


60 WALL ST. 
GRANCHES IN 


October 1, 1926 





Cities Service Oil Co. (Ohio) 
Ist Lien 8s, 1931 


Durham Public Service Co. 
Ist & Ref. Mtge. 7s, 1949 


Knoxville Gas Co. 
Ist Mtge. 5s, 1933 


Ohio Public Service Co. 
Ist & Ref. 74s, 1946 


Public Service Co. of Colo. 
7% Debs., 1933 


Southern Ontario Gas Co., Ltd. 
Ist Mtge. 5s, 1953 























The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., September 29, 1926. 
The Board of Directors this day declared for 
the three months ending September 30, 1926, 
from the net profits of the Company, a dividend 
of one (1) per cent on the Preferred Stock of 
the Company. 
The Board also declared from the surplus 
profits of the Company, a dividend of one and 
one-half (14%) per cent on the Common Stock 
of the Company. 
Both dividends are payable December 1, 1926, 
to stockholders of record at the close of business 
on October 16, 1926. 
The Transfer Books will close at 12 o'clock 
noon on Saturday, October 16, 1926, and remain 
closed until 10 o’clock A. M., on Tuesday, 
October 19, 1926. 
Cc. W. WOOLFORD, Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 

No. 25 Broad Street, 
New York, tember 15, 1926. 
A quartenty dividend of ONE (1) PER CENT 
has t day been declared upon the Preferred 
Stock of t Company. from net income of the 
current fiscal year, payable October 15, 1926, to 

stockholders of reco at 3:00 o'clock P. M 
ber 30, 1926. 
hecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. OC. HAND, Secretary. 











City of Frankfort-on-Main, 
GERMANY. 


7% Serial Gold Bonds 
External Loan of 1925. 


Coupons due October 1, 1926, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, September 29, 1926. 











Southern California Edison 


Company 
Edison Building | 
Los Angeles. California 
The regular quarterly dividend of 2% on the 
outstanding Original Preferred Stock (being 
Original Preferred Stock Dividend No. 69) will 
be paid on October 15, 1926 to stockholders of 
record at the close of business on September 20, 


Lees: EDGAR G. MILLER, Treasurer 


INDIANA PIPE LINE COMPANY 
26 Broadway, 

New York, September 20, 1926. 

A dividend of One Dollar ($1.00) r share 
and an extra dividend of One Dollar ($1.00) per 
share have declared on the Capital Stock 
of this Company, payable November 15, 1926, 
to stockholders of record at the close of business 
October 22, 1926. 








S tuanctal 


School District of Philadelphia 


Pennsylvania 


$1,750,000 4% Serial Gold Bonds 
and 
$2,250,000 414% Serial Gold Bonds 


Dated November 1, 1926 








Free of All Tax, Including the Federal Income Tax 


The 4% bonds will be in registered form only. 
The 414% bonds will be interchangeable, coupon or registered. 


Registered bonds to be in denominations of $100 each or in 
multiples thereof. 


Coupon bonds to be issued only in denominations of $1000, 
$10,000 and $100,000 each. 


$87,500 of the 4% Loan and $112,500 of the 414% Loan will, 
mature each year from May 1, 1937, to May 1, 1956. 


Interest payable May 1 and November 1 of each year. 


Both the registered and coupon bonds of the 414% Loan shall 
be fully interchangeable from registered to coupon bonds and 
from coupon to registered bonds. 


SEALED PROPOSALS 


will be received by William Dick, Secretary, in the Office of The Board of Public 
Education, Keystone Building, 19th Street above Chestnut, Philadelphia, 
until 12 o’clock noon, 





MONDAY, OCTOBER 25, 1926 


for $1,750,000 registered school loan bearing interest at the rate of 4%, and for 
$2,250,000 interchangeable, coupon or registered school loan, bearing interest 
at the rate of 444% on conditions as follows: 

For the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high schools in the School District 
of Philadelphia, authorized by resolution of The Board of Public Education, 
School District of Philadelphia, Pennsylvania, approved September 14, 1926. 

Interest payable semi-annually on the first days of May and November, 
the first payment of interest to be made on the first day of May, 1927, said loans 
and interest thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2%) of the par value of the bonds bid for. 

Checks or certificates accompanying bids not accepted will be returned to 
the bidders within forty-eight hours after the opening of the bids. Deposits of 
successful bidders will be applied in partial payment of the amount of the loan 
awarded them. 

Settlement in full for the loans awarded must be made with the Secretary 
on November 1, 1926. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the right to reject any or all pro- 
posals, or to award any portion of the loan for which bids shall be received, as it 
may deem best for the interest of the School District of Philadelphia. 

Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 


Bids may be made for “all or none’”’ or for any portion of each issue. 


The BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary. 
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ANACONDA COPPER MINING CO, 
25 Broadway, 
New York, September 28, 1926. 


DIVIDEND NUMBER 93. 


The Board of Directors of the Anaconda 
Copper Mjning Company has declared a dividend 
of Seventy-five Cents (75c.) per share upon its 
Capital Stock of the om value of $50. per share, 
payable November 22, 1926, to holders of such 
shares of record at the close of business at 12 
o'clock, noon, on October 16, 1926 





UNITED DYEWOOD CORPORATION 
Preferreat Dividend Numbe: 40 

A dividend of $1.75 per share has been declared 

on the Preferred Stock, payable on October ." 


1926, to stockholders of record at the clese 
business on September 15, 1926. 


The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 





J. R. FAST, Secretary. 








926. 
po, = MELIN, Secretary. 


THE CHRONICLE 
Financial 


$25,000,000 
City of Philadelphia 4% or 44% Loan 


Dated October 16, 1926 Interest payable January 1 and July 1. 
50 Year 4% or 414% Registered and Coupon Loan—Due October 16, 1976 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period there- 
after, upon sixty (60) days’ notice by public advertisement. 














Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. They are owned 
largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of per- 
manent certificates. 

Loan certificates will be interchangeable as to form from registered to coupon, or 
from coupon to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Monday, October 18, 
1926, at 12 o’clock noon (Eastern Standard Time). Bids must be on form which may 
be had on application to Mayor’s Office, and must be accompanied by certified check for 
5 per cent of par value of the amount of loan bid for. The right is reserved by the under- 
signed to reject any or all bids, or to award any portion of the loan for which bids shall be 
received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 
W. FREELAND KENDRICK, Mayor 


WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 
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Credit Alliance 
PRINCE & WHITELY Corporation 


25 Broad Street New York 149 Broadway, New York City 
PREFERRED STOCK 
Dividend No. 13 


Regular dividend of 14% on Preferred Stock 
WE TAKE PLEASURE IN ANNOUNCING THAT - ot = & patons * fh 4% on F p Ree 
payable October 15, 1926, to holders of record 
as of October 1, 1926. 


COMMON AND CLASS A STOCKS 
Dividend No. 6 
HAS THIS DAY BECOME ASSOCIATED Dividend of SOc per share on Common and 


Class A Stock of Credit Alliance tion has 
WITH THIS FIRM. | been declared, payable October 1926, to 
holders of record as of October a 1926. 


PRINCE & WHITELY COMMON AND CLASS A STOCKS 
Extra Dividend No. 4 
October 1st, 19 Pham py my Big (A gh Dy Fa 
2 on mon an the 
ctober Ist, 1926 corporation, payable October 15, 1926. 


Mr. Herman Rumpen 
































ESMOND P. O’BRIEN, 
Secretary. 




















$15,000,000 


GERMANY. 
Mr. J. Fletcher Shera Twenty-five Year 6 14 % Sinking Fun? 


Gold Bonds 
retires from our firm under Municipal External Loan of 1925. 


date of Sept. 30th. Coupons due October 1, 1926, of the above 


Bonds will be paid on presentation at our - 
office on and after that date 


Morrison & Townsend SPEYER & CO. 


New York, September 29, 1926, 
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Dated September 1, 1926 


Coupon notes $1,000 denomination. 
Irving Ba: 


of 2%. Certain State taxes as 
Tax 


Company: 








cities of the country. 


Security: 
———aae oetes, bes 


property now or hereafter owned 








Legal matters 
Messrs. Hayes 


McKinley & Morris 


44 Wall Street New York 


September, 1926. 





Princi 
and Trust Company, New 


whole or in part upon 30 days’ 
and thereafter 


the payment of these notes, the f 


ber 1, 1926, an 


The information contained in this advertisement 
sources which we regard as reliable, and upon whi 


Kahler Shoe Company, Inc. 
Three-Year 6% Sinking Fund Gold Notes 


Authorized and Outstanding, $350,000 


yable March 1 and tember 1 
ork, Trustee, without deduction for the Normal Podors Income Tax not in 


1 and semi-annual interest 


in the Indenture inclu: 


at 


That so long as these notes are unpaid it will not incur any obligation that will rank equal with or prior 
to the notes, nor mortgage or permit to be mortg: 


all 


ed, direct 


it, unless it s have 


Ivania 4 Mills and Massachusetts Inco 

not exceeding 644% of such interest refundable to holders upon P _ 
notice, at 103 and interest up to and including September 
prices decreasing 1% each year to maturit 


Irving Bank anp Trust Company, New York, TRvusTEx 
Mr. Norman K. Winston, President of the Kahler Shoe Company, Inc., summarizes his letter to the Bankers as follows: 


The Kahler Shoe Company, Inc., is a consolidation of Dr. Peter Kahler Sons, Inc., founded 
in 1853, and the Lounsbury-Soule Company, founded in 1873, who, for over eight years, 
have controlled the exclusive manufacturing rights for the famous Kahler shoes for men, women and children. 


Business: Kahler shoes have always enjoyed an enviable reputation. 

n known and worn by three generations, the company’s list of wearers numbering close 
to a million and including for almost three-quarters of a century a clientele of such names 
as President Abraham Lincoln and his Cabinet, President Warren G. Harding and others of equal significance 
and prestige in the political, business and social world. 


Kahler shoes have a national distribution through a chain of twenty-four exclusive stores supplemented 

by over two hundred department stores and specialty o- located in New York City, and other leading 
he Company distributes a complete line of men’s, women’s and children’s shoes 

and, in addition, does a substantial business in custom made shoes. 
is being added to as occasion demands. 
additional exclusive stores in important localities. 


Among other things, the Company in the Indenture dated September 1, 1926, securing these 


roper application. 


) The chain of exclusive Kahler stores 
At the present time, plans are under way for the opening of six 


or indirectly, any 
eposited wit 
amount due or to become due on all of the notes outstanding. 
Net Earnings: Consolidated net earnings of the Combined Companies, after depreciation and all 
—— charges, but before Federal Income Taxes, for the four-year peri 
averaged $93,774.44, over 41% times interest charges. 

Earnings for 1926, based upon audited figures for the first five months’ operations, are at the rate of 
about 434 times interest requirements, after all charges but before Income Taxes. i 
taken from the Company’s books, since the period audited indicate that this rate is being exceeded. 

It is interesting to note that since the establishment of Dr. Peter Kahler Sons, Inc., in 1853, 
the Company has never had an unprofitable year nor has it, at any time, shown an operating loss. 
Sinking Fund: The Indenture yrevites. for a Sinking Fund of $25,000 annually, beginning Septem- 

operating December 1, March 1, June 1 and September 1. 
These Notes are offered when, as and if issued and received by us, and subject to approval of counsel. 


ining to this issue are under the supervision of Messrs. Davies, Auerbach & Cornell and 
Palmer. Audits by Messrs. Miller, Franklin, Basset & Co. and Messrs. Martin Kortjohn & Oo. 


Price 9914 and interest to yield about 6.20% 


Vought & Company, Inc. 


120 Broadway 


while not guaranteed by us, has been taken from 
ch we have acted in the purchase of these Notes. 


Due September 1, 1929 


at the office of the 
excess 


Callable as a 
1, 1927, 
y. 


Dating from 1853, they have 


lant or real or personal 
rustee, to be applied to 


the 
1922-1925, have 


Monthly earnings, 


New York 


































$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 


Twenty-five Year 8% Sinking Fund 
Gold Bonds 
External Loan of 1921. 


Coupons due October 1, 1926, of the above 
Bonds will be paid on presentation on and after 
that date, at the office of the undersigned Fiscal 
Agents of the Loan, and at the offices of Lee, 
H n & Co., New York, Boston and Chicago. 

LADENBURG, THALMANN & CO, 


Fiscal Agents 
25 Broad Street, New York. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway 
New York, September 28, 1926. 
The Board of Directors has this day declared 
quarterly dividend No. 23 of One Dollar ($1.00) 
per share on the common stock of this Company, 
— November 1, 1926 to common stock- 
ty) oe record at the close of business October 
15, 1926. 





Vv. D. CRISP, Secretary. 
AMERICAN CAN COMPANY 


ommon Stock 
($25 Par Value) 

A quarterly dividend of fifty cents per share 
has been declared on the Common Stock (new 
$25 par value) of this Company, payable No- 
vember 15th, 1926, to Stockholders of record 





at the close of business October 30th, 1926. 
Transfer Books will remain open. Checks 


R. H. ISMON, Secretary & Treasurer. 














New York, September 29, 1926, 








City of Leipzig, 
GERMANY. 
7% Sinking Fund Gold Bonds External Loan of 1926. 


Notice is hereby given that the Definitive Bonds of this issue 
are now ready for delivery at our office, 24 & 26 Pine Street, 
in exchange for and upon surrender of our. Interim Receipts. 


SPEYER & CO. 











Dividends 


PPL IS 











Dividends 








~ 











General Public Service Corporation 
$6 Dividend Preferred Stock 
Dividend No. 3. 


A $1.50 quarterly dividend is 
pa able November 1, to Stock- 
olders of record October 8, 1926. 


Stone & Webster, Inc., Transfer Agent 


General Public Service Corporation 


Convertible Preferred Stock 
Dividend No. 3. 


A $1.75 quarterly dividend is 
per November 1, to Stock- 
olders of record October 8, 1926. 


Stone & Webster, Inc., Tran:fer Agent 






































REORGANIZATION OF 


Chicago Milwaukee and St. Paul 
Railway Company 


To Holders of 


Four Per Cent. Gold Bonds of 1925, due 1925, 

Four Per Cent. Fifteen-Year European Loan of 1910 Bonds, due 1925, 

444% Convertible Gold Bonds, due 1932, 

Twenty-five Year Four Per Cent. Gold Bonds of 1909, due 1934, 

General and Refunding Mortgage Gold Bonds, Series A, and Series B, due 2014, 

Chicago, Milwaukee and Puget Sound First Mortgage Four Per Cent. Gold Bonds, due 1949, 
Preferred Stock, and 

Common Stock. 


The District Court of the United States for the Northern District of Illinois, Eastern Division, has fixed November 
22, 1926, as the date for the foreclosure sale of the property of Chicago, Milwaukee and St. Paul Railway Company. 


There have been deposited under the Plan and Agreement of Reorganization dated June 1, 1925, as modified 
November 19, 1925, more than $158,000,000 of the bonds secured under the General and Refunding Mortgage (which 
secures all the above mentioned bonds except the Puget Sound Bonds), or more than 78% of such bonds outstanding in 
the hands of the general public, and more than $23,500,000 of the Puget Sound Bonds, or approximately 90% of th se 
bonds outstanding in the hands of the general public. In addition, Hon. Andrew W. Mellon, Director General of Rail- 
roads, holder of a note of the Railway Company for $20,000,000, for which $32,000,000 of General and Refunding Mort- 

e Bonds are pledged, has advised that he will accept the provisions of the Plan in respect of that note if the reorgan- 
ization is effected within a reasonable time. More than two-thirds of the outstanding Preferred Stock and Common 
Stock of the Railway has also been deposited under the Plan. 


Bills which had been introduced in both Houses of Congress to permit the refunding of the indebtedness of rail- 
roads (including that of Chicago, Milwaukee and St. Paul Railway Company) to the Government failed to come to a 
vote at the last session of Congress, but such legislation may be brought to a vote at the next session. If such legis- 
lation is enacted in time to permit it to be taken advantage of in the St. Paul reorganization, the Reorganization Man- 
agers will endeavor to effect an agreement with the Secretary of the Treasury and with the Bondholders and Stockhold- 
ers Committees constituted under the Plan, for the refunding of all or part of the indebtedness of the Railway Company 
to the Government and the necessary modification of the Reorganization Plan to that end. 


However, the Reorganization Managers are firmly convinced that the reorganization must not longer be delayed 
in order to speculate upon the possibilty of any form of Government assistance. The efficiency and prosperity of the 
railroad cannot be completely restored until the termination of the receivership. The maintenance of an efficient morale 
among the personnel of the property, the necessity of large capital expenditures, particularly for equipment, which can- 
not effectively be financed during the receivership, and the large expense necessarily inherent in any receivership, make 
it imperative that the reorganization be consummated and the receivership terminated as promptly as possible. Fur- 
thermore, delay in turning the property over to the New Company results in withholding from bondholders the interest 
to which they will be entitled upon their new securities under the Plan and which may be paid to them immediately 
upon the consummation of the reorganization. 


Holders of bonds and stock of the above issues which have not yet been deposited under the Plan may still partici- 
pate in the reorganization, without penalty, by depositing their bonds or stock with the respective depositaries named 
low, and are urged to do so prior to November 22, 1926, the date fixed for the foreclosure sale. 


September 30, 1926. 


Kuhn, Loeb & Co. The National City Company 


Reorganization Managers 





DEPOSITARIES 











For Four Per Cent. Gold Bonds of 1925, due 1926, 
and Four Per Cent. Fifteen-Year European 
Loan of 1910 Bonds, due 1925 


UNITED STATES MORTGAGE AND TRUST CoO., 
55 Cedar Street, New York City 


For 444% Convertible Gold Bonds, due 1932 


BANKERS TRUST COMPANY 
16 Wall Street, New York City 








For Twenty-five Year tour Per Cent. Gold Bonds 
of 1909, due 1934 


THE FARMERS’ LOAN AND TRUST COMPANY, 
22 William Street, New York City 





For Chicago, Milwaukee and Puget Sound First 
Mortgage Four Per Cent. Gold Bonds, due 1949 


UNITED STATES TRUST COMPANY OF NEW YORK, 
45 Wall Street, New York City 








For General and Refunding Mortgage Gold Bonds, 
Series A and Series B, due 2014 


GUARANTY TRUST COMPANY OF NEW YORK, 
140 Broadway, New York City 


For Preterred Stock 


THE NEW YORK TRUST COMPANY, 
100 Broadway, New York City 








For Common Stock 


CENTRAL UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City 





DFEPOSITAPIFS (N FUROPE 


For Four Per Cent. Fifteen-Year European Loan of 
1910 Bonds, due 1925 


THE EQUITABLE TRUST COMPANY OF NEW YORK, 
Paris, France London, England 








SUB-DEPOSITARIES 





For All Bonds 


The National Shawmut Bank of Boston 
Girard Trust Company 

Union Trust Company 

Illinois Merchants Trust Company 


For Preferred Stock 
The First National Bank of Boston 


Fidelity Trust Company 
First National Bank 








Continental and Commercial Trust and Savings Bank 


Merchants National Bank 
Northwestern National Bank 
First Wisconsin Trust Company 
Dexter Horton National Bank 


For All Bonds 


First Natioual Bank 

Minnesota Loan & Trust Company 
National Excha Bank 

Seattle National nk 


For Common Stock 


City 
St. Paul, Minn. 
Minneapolis, Minn. 
Milwaukee, Wis. 
Seattle, Wash. 








Old Colony ‘trust Company 

Bank of North America and Trust Compan 
The Bank of Pittsburgh, National Association 
First Trust and Savings Bank 


National Bank of Commerce 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$2,500,000 
Department of Cauca Valley 


(Departamento del Valle del Cauca) 
REPUBLIC OF COLOMBIA 


Twenty-Year 71,% Secured Sinking Fund Gold Bonds 


Dated October 1, 1926 Due October 1, 1946 


Authorized $4,000,000. Amount of this issue, $2,500,000. Interest payable April 1 and October 1. Principal and semi-annual interest 
payable in U. 8. Gold Coin at the office of J. & W. Seligman & Co., New York, Fiscal Agents, free of all taxes, present or future, 
of the Department of Cauca Valley, the Republic of Colombia, or any taxing subdivision thereof. Coupon bonds 
in denominations of $1,000 and $500, registerable as to principal only. Callable as a whole, or in part 
for the Sinking Fund, at 103 and accrued interest on any semi-annual interest date. 


All of these Bonds to be retired by lot at 103 and accrued interest through a cumulative sinking fund 
operating on each semi-annual interest date, commencing April 1, 1927. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 


The issuance of these Bonds has been approved by the Government of the Republic of Colombia. 





The following information has been summarized from the statement of Dr. Manuel A. Carvajal, Governor of the 
Department of Cauca Va.ley: 


Cauca Valley: The Department of Cauca Valley (Departamento del Valle del Cauca) is located in the western 
part of the Republic of Colombia, fronting on the Pacific Ocean. It has an area of 7,960 square miles, and a 
population of approximately 300,000. 

Cauca Valley occupies an important commercial position through possession of the port of Buenaventura, the 
only deep-sea port of the Republic of Colombia on the Pacific, advantageously located within 340 miles of the 
Panama Canal. Practically the entire Pacific Coast trade of Colombia, including approximately one-third of all 
the coffee exported from the Republic, passes through Buenaventura. The Department is rich in agricultural 
resources and in mineral deposits. 

The Department contains nearly one-fourth of the entire railroad mileage of Colombia and more than any 
other department of the Republic. The Pacific Railroad crosses its entire length and breadth and is construct- 
ing a line eastward which will eventually link up Bogota, the capital of Colombia, with Buenaventura. 


Security: These Bonds will be the direct obligation of the Department of Cauca Valley, and will be specifically 
secured by a first charge and lien on (1) all of the revenues derived from the tobacco tax; (2) 80% of the revenues 
derived from the tax on slaughtering of cattle; (3) 80% of the taxes or revenues derived from the manufacture and 
sale of liquor. The Department agrees in certain contingencies to increase the taxes or revenues securing the 
loan or to add other taxes or revenues as additional security. 

The Trust Agreement provides, among other restrictions, that the Department of Cauca Valley shall not issue 
any of the remaining authorized bonds unless the combined annual interest and sinking fund charges on the 
bonds theretofore issued and on such additional bonds shall, during the three preceding fiscal years, have been 
covered at least four (4) times by the average yield of the revenues securing the present issue. 


Revenues: The total receipts from the said revenues or taxes for the seven years ended June 30, 1926, 
averaged $1,819,952 annually, of which the proportion securing these Bonds is equivalent to over 6.4 
times the combined annual interest and sinking fund requirements of $246,490 on this issue. For 
the fiscal year ended June 30, 1926, the revenues or taxes totaled $2,775,047, of which the proportion 
securing these Bonds is equivalent to more than 9.8 times the annual interest and sinking fund 
requirements on this issue. 


The Department has agreed that the respective proportions of the total receipts from the said revenues or 
taxes securing these Bonds shall be deposited as collected with the branch of the Royal Bank of Canada at Cali, 
the capital of the Department, or such other bank as may be agreed upon by the Department and the Fiscal 
Agents, which shall remit monthly or oftener from the revenues so deposited until the amount necessary to meet 
the next ensuing semi-annual interest and sinking fund payments on these Bonds is on deposit with the Fiscal 
Agents. . 


Purpose of Loan: The proceeds of this loan will be partly used to retire approximately $750,000 bonds, being 
the external debt now outstanding, but principally to extend and improve the railroad and highway system 
throughout the Department. 


Finances: The present issue of Bonds will constitute the only funded debt, external or internal, of the Depart- 
ment and will be outstanding at the relatively low rate of approximately $8 per capita. 
The Department, during the past nine vears, has shown a surplus of receipts over expenditures. 





All conversions to United States Dollars made herein are at par of erchange, which for the Colombian dollar or peso is equivalent to $.9733. 


These Bonds are offered when, as, and if issued and received by us, subject to prior sale and subject to the approval of counsel, Messrs. Cravath, 
Henderson & de Gersdorff, and associate Colombian counsel, for the Bankers, and Phanor J. Eder for the Department. Interim receipts or temporary 
bonds deliverable in the first instance. 


Price 9614 and interest, to yield 7.90% to final redemption 





J. & W. Seligman & Co. Baker, Kellogg & Co., Inc. 


The information contained herein is derived from official and other sources, which we believe to be reliable but do not guarantee. 


October 1, 1926. 
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The entire issue having been sold, this advertisement appears as a matter of record only. 


$3,000,000 


Bayway Terminal 
(New York Harbor) 


First Mortgage 64% Sinking Fund Gold Bonds 
SERIES “A” 


New Issue 


To be dated July 1, 1926 To mature July 1, 1946 


Interest payable January 1 and July 1 without deduction for normal United States income tax up to 2% perannum. The 
Company agrees to reimburse holders upon proper application for income and securities taxes of political subdivisions of 
the United States, not exceeding 4% of 1% of par. Redeemable as a whole or in part on any interest date on 30 days’ 
notice at 105 and accrued interest. Coupon bonds in denominations of $1,000 and $500 registerable as to principal only. 








THE NEW YORK TRUST COMPANY, Trustee 





Sinking Fund, commencing 1928, sufficient to retire this entire Series ‘‘A’’ issue at or before matur- 
ity, through purchase at not exceeding 105 and accrued interest or through call by lot at that price 





The following information has been furnished by Mr. William J. MacMillan, President of the Company: 


The New York Cotton Exchange on July 27, 1926, executed a twenty-year agreement with Bayway Terminal, which, upon 
completion of the extended facilities contemplated by this financing, provides that Bayway Terminal shall become the 


EXCLUSIVE LICENSED WAREHOUSE OF THE NEW YORK COTTON EXCHANGE 


to store and handle to the extent of the capacity of Bayway Terminal all cotton shipped to the Port of New York against 
contracts for future delivery made on the New York Cotton Exchange. 


Property: The Property is located at Bayway, Elizabeth, N. J., on the deep water channel of Staten Island 
Sound and on the main line of the Central Railroad of New Jersey. This terminal is the only contract delivery 
int in the Port of New York having all rail ‘‘storage-in-transit’’ privilege for the re-shipment of cotton to 
ew England and Canadian Mill points. The terminal property, owned in fee, comprises 32.6 acres of land 
with existing warehouses of 391,000 square foot capacity. Upon completion of the improvements provided 
by present financing 295,200 square feet additional capacity will be provided together with a ship basin and 
cotton compress, so that on or about April 1, 1927, it is contemplated that the Company will have 686,700 
square feet of floor space, 2,495 feet of dock frontage and nearly one mile of private railroad trackage. 
The mainland location on New York Harbor with trunk line railroad service and with a population of 
Ft mgs | 10,000,000 people within a short radius, has placed this property in its strategic position to 
develop warehousing, railroad terminal and export facilities for many diversified commodities, advance con- 
tracts for which are already offered the Company for large space. 


Security: These bonds are to be the direct obligations of Bayway Terminal secured, in the opinion of counsel, by 
first mortgage on the Company’s entire fixed properties. The mortgage will provide also that it shall cover 


all after-acquired real properties. A completion bond covering the proposed new improvements will be 
furnished the Trustee. 


An appraisal of the mortgaged properties, based upon sound values for existing property and improve- 
ments when completed, has been made by Louis Schlesinger, Esq. of Newark, N. J., at $5,306,401.75, of which 
figure $3,624,517.75 represents the value of land and existing improvements. 

Upon completion of present financing and the sale of 40,000 additional shares of Common Stock the 
Company will have outstanding $3,000,000 Series ‘‘A’”’ First Mortgage Bonds and 140,000 shares of no par 

* Common Stock, such Common Stock represented by property equity and net current assets of over $2,531,000. 
This Common Stock will represent an actual cash investment in excess of $1,500,000 junior to this issue of bonds. 


Earnings: On the basis of present capacity, recently completed, cotton now in storage and current incoming 
shipments under the existing license it is estimated that on or before October 15, 1926, current earnings will 
be in excess of operating expenses, taxes and interest charges on these bonds and that for the first full year’s 
operation, after completion of improvements, net earnings will be in excess of $809,000. Such estimated net 
earnings of $809,000 are equivalent to more than 4 times the annual interest requirements, and to over 2% 
times the maximum interest and sinking fund charges, of this issue. 


Based on the 25-year average of cotton stored in New York under New York Cotton Exchange contracts, net profits 
accruing to the Company from this source alone, which are virtually guaranteed under such license, would be largely 
im excess of complete operating costs, together with maximum interest and sinking fund charges on this issue. In one 


year only (1919-1920) of this period would the amount have been insufficient to cover operating expenses and maximum 
interest charges. 


Management: A large majority interest in the Company is owned by men of long experience in the business who 


are actively engaged in the management of the property. The Board of Directors will include representation 
of the Bankers who have underwritten these bonds. 


Title to be insured to the Trustee by Fidelity Union Title & Mortgage Guaranty Company, of Newark, N. J. 
The Company agrees when requested by the Bankers to make application to list these 
Series “A” First Mortgage Bonds on the New York Stock Exchange. ? 
We offer these bonds, when, as and if issued and received by us, subiect to the approval of our counsel, Messrs. Barnes, Biddle & Morris of Phila- 
delphia, Messrs. White & Case of New York City and Messrs. McCarter & English of Newark, N. J. It is expected that delivery 
will be made in the form of Temporary Bonds or Interim Receipts, on or about October 6, 1926 


Price 100 and Accrued Interest, Yielding 644% 


Mackie, Hentz & Co. Pogue, Willard & Co. 


PHILADELPHIA NEW YORK 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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$3,500,000 


Holland Furnace Company 
Sinking Fund 6% Gold Debentures 


To be dated October 1, 1926 To mature October 1, 1936 


Principal and semi-annual! interest, April 1 and October 1, payable at Continental and Commercial Trust and Savings Bank, Chicago, without 
deduction for Federal] income taxes up to 2%. Coupon debentures in denomination of $1,000, registerable as to principal only. Redeemable 
in whole or in part on any interest payment date on 30 days’ published notice at par and accrued interest plus a premium of of 1% for 
each year or part thereof prior to maturity; the premium in no event to exceed 2%. Total authorized issue $7,000,000. 





LISTED ON THE CHICAGO STOCK EXCHANGE 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, CORPORATE TRUSTEE 





The following information is summarized by A. H. Landwehr, Treasurer of Holland Furnace Company, from 
his letter regarding these debentures: 


History and Business: Holland Furnace Company, with factories at Holland, Michigan, Cedar Rapids, 

Iowa, and Bethlehem, Pennsylvania, was incorporated in 1906 under the laws of the 
State of Michigan. The Company manufactures Holland Warm Air Furnaces which it sells and installs through 
its own representatives operating out of more than 500 factory branches from coast to coast. The business of 
the Company has shown a consistent growth, as indicated by the fact that net sales have increased from $1,- 
632,971 in 1917 to $13,344,721 in 1925. In Michigan and surrounding States, where the Company has been 
established longest, its sales per capita are over three times as great as in the other twenty-five States where it 
has opened branches more recently. The Company is confident, therefore, that this newer territory offers great 
possibilities for future growth. 


Purpose of Issue: The purpose of this issue is to provide the Company with the increased working capital 
required for the financing of its rapidly growing business and for other corporate purposes. 


Panenetes Position: The balance sheet of the Company as of July 31, 1926, as certified by independent 

auditors, after giving effect to the present finaneing, shows net tangible assets of $10,- 
081, 196, after deducting all liabilities except these debentures, compared with $3,500,000 debentures outstanding. 
Current assets were $11,256,457, of which cash and receivables alone constituted $9,020,728, compared with 
current liabilities of $2,601,750. During the five years ended December 31, 1925, credit losses were less than 
Y{ of 1% of net sales. 


Earnings: For the five years and seven months ended July 31, 1926, earnings available for interest, before 
Federal income taxes, averaged $1,425,472 per annum and for the year 1925 were $1,816,149, com- 
pared with maximum annual interest charges on these debentures of $210,000. 


Provisions of Issue: The Company covenants, among other things, that so long as any of these debentures 

are outtanaing. it will not mortgage any of its manufacturing plants; will maintain 
current assets equal to at least 125% of all liabilities including these debentures; and will pay no cash dividends 
after October 1, 1926, which will reduce its current assets below 200% of its current liabilities. 


Sinking Fund: The Indenture provides for sinking fund payments of $105,000 per annum, plus 5% of the 

Company’s net earnings for the preceding year. Assuming future average annual earnings 
equal to 1925 earnings, these payments would be sufficient to retire approximately 65 50% of these debentures 
by maturity. 


Management: Active management of the Company’s affairs will continue in the hands of those who have 

been responsible for its growth and successful operation. All of the principal officers have 
been with the Company for a number of years. Mr. A. H. Landwehr, Treasurer and General Manager, and 
Mr. John P. Kolla, Vice-President and General Superintendent, have been with the Company since its inception. 


Price 100 and Interest, Yielding 6% 


Debentures are offered for delivery when, as and if issued and received by us and subject to approval as to legality by Messrs. Mayer, Meyer, Aus- 
trian and Platt, Chicago. It is expected that temporary debentures will be ready for delivery about October 4, 1926. 











Continental and Commercial Company 


Hornblower & Weeks Union Trust Company, Chicago 


The statements contained in this advertisement are not guaranteed, but are 
based upon information which we believe to be accurate and reliable. 
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These bonds have been sold. 


$12,000,000. 
Richfield Oil Company of California 


First Mortgage and Collateral Trust Gold Bonds 


Series “A” 6% Convertible 


Authorized $20,000,000 To be Presently Issued $12,000,000 
Dated September 15, 1926 Due September 15, 1941 


Principal payable at The Merchants National Bank of Los Angeles, Trustee, and interest payable at the office of said Trustee and at The 
Chase Nationa! Bank of the City of New York, without deduction for any normal] Federal Income Tax up to 2%.,which the Company may 
lawfully pay at the source. Semi-annual interest payable March 15th and September 15th. Coupon bonds in denominations of $1, and $500 
Redeemable in whole or in part on 30 days’ notice at 102% and accrued interest. The Company will agree to reimburse to respective owners 
of Bonds of Series ‘‘A"’, resident in the respective States, certain taxes which may be paid with respect to such Bonds or the income therefrom 
in the following States: Pennsylvania, Maryland, Connecticut, California, the District of Columbia, Tennessee, Massachusetts and Kentucky, 
but, in each case, only upon application made in the manner an - the Indenture and subject to the terms and conditions therein set 
orth. 


Sinking fund of $350,000 per annum commencing March 15, 1927, in equal semi-annual installments to retire bonds of this series by purchase 
if obtainable at or below 102% and accrued interest or by call by lot. 


THE MERCHANTS NATIONAL BANK OF LOS ANGELES, TRUSTEE 
From his letter, Mr. J. A. Talbot, President of the Richfield Oil Company of California, summarizes as follows: 


BUSINESS AND PROPERTY: Richfield Oil Company of California was incorporated in 1926 under the laws of 
the State of Delaware to acquire all, or substantially all of the capital stock of The United Oil Company, one of the 
large producing, refining and marketing oi] companies of California, whose products have enjoyed a wide market 
under the trade names “Richfield” and “Richlube’’. Through this financing Richfield Oil Company of California 
is acquiring several additional petroleum properties. The California State Gasoline Tax returns show Richfield Oil 
Company to be the third largest distributor of gasoline in the State of California, and further disclose that this 
Company’s sales in each quarter, beginning 1923 up to the present time have shown an advance over the previous 
quarter’s sales, in spite of the seasonal variations in the industry. 


SECURITY AND ASSETS: These bonds will be the direct obligation of Richfield Oil Company of California, and 
will be secured, in the opinion of counsel, by a first lien upon all the real property (except Goverement leases) now 
owned and hereafter acquired by the Company, subject only to purchase money and other liens, and by deposit 
with the trustee of all or substantially all of the capital stock of (1) The United Oil Company and by deposit of 
the stocks of (2) other owned or controlled or hereafter acquired subsidiaries. The value of the physical assets and 
leases of Richfield Oil Company of California and its subsidiaries, as shown in the consolidated balance sheet.as at 
July 31, 1926, after giving effect to present financing and transactions incident thereto, certified by Peat, Marwick, 
Mitchell & Co., exceeds $35,000,000. The values of oil lands and leases, pipe lines and refining and marketing 
facilities are based on appraisal by Ford, Beecon & Davis, Inc., as of March 31, 1926. Other properties and 
equipment, including properties acquired sirce that date, are taken at net cost. 


NEW ISSUE 





EARNINGS: For the four years and seven months ending July 31, 1926: 
First 
Year Year Year Year Seven Months 
1922. 1923. 1924. 1925. 1926. 
Net Earnings before Deductions of Federal 
Taxes, Depletion and Depreciation__._._.. $973,697.56 $1,250,894.87 $1,858,666.49 $2,573,281.99 $3,410,164.61 
Net Earnings after Deductions of Federal 
Taxes, Depletion and Depreciation, an 
after Interest on Subsidiary Company’s 


funded debt ‘ 504,778.71 718,610.18  1,250,821.17 1,771,984.07  2,530,003.04 


The above net earnings for years 1922 to 1925 inclusive, are those of The United Oil Company alone. The 
earnings for the first seven months of 1926 include earnings of new acquisitions and, after depletion, depreciation 
and Federal Taxes, are at the rate of 6 times interest requirements on these bonds. Such net earnings for the two 
years and seven months ending July 31, 1926, are at the rate of over 3 times interest requirements on these bonds. 


PURPOSE OF ISSUE: Proceeds of this issue will provide for the retirement of funded debt of subsidiary cor- 
porations, for the acquisition of additional properties, and for other corporate purposes. 


CONVERSION: These bonds are convertible into common capital stock of Richfield Oil Company of California, 
at the option of the holder, as follows: 


Each $1,000 par value bonds convertible into; 

(1) 29 shares Stock from September 15, 1927, to September 14, 1928 (both inclusive) 

(2) 25 shares Stock from September 15, 1928, to September 14, 1929 (both inclusive) 

(3) 22 shares Stock from September 15, 1929, to September 14, 1930 (both inclusive) 

(4) 20 shares Stock from September 15, 1930, and thereafter till maturity. 

(Equivalent to approximately (1) $34.50 per share, (2) $40 per share, (3) $45.50 per share, 
(4) $50 per haoas 


These bonds are offered for subscription strictly subject to allotment, when, as and if issued, and subject to approval of Counsel as to the 
legality of. the steps taken in the issuance, and the approval of the Commissioner of Corporations of the State of California. 


LISTED ON THE BOSTON STOCK EXCHANGE 





Price 99% and accrued interest, to yield about 6.10% 





Bond & Goodwin & Tucker, Inc. 
Hemphill, Noyes & Co. Aronson & Company 


The statements contained herein are not to be considered as wepeeuentedions or as guaranteed by us, but they are from sources we believe 
to be reliable. 
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New Issue 





$2,750,000 
Arkansaw Water Company 


LITTLE ROCK 


First Mortgage 5% Gold Bonds, Series A 


Dated October 1, 1926 Due October 1, 1956 


Interest payable semi-annually, April 1 and October 1, at the office or agency of the Company in New York. 


Principal and interest are payable without deduction for any normal Federal income tax not exceeding 2% per annum which the 
Company or the Trustee may be required or permitted to pay thereon or to deduct or retain therefrom. 

The Company agrees to refund, upon proper application within 60 days after payment, the Pennsylvania and Connecticut Personal 
Property Taxes, not exceeding 4 mills per annum, the Maryland Security Tax, not exceeding 44 mills per annum, and the Massachusetts 
Income Tax, not exceeding 6% per annum on income derived from the Bonds. 


Trustee, Guaranty Trust Company of New York 
Issuance authorized by the Arkansas Railroad Commission 
From the letter of Mr. E. W. Clark, President of the Company, we summarize as follows: 


Business: Arkansaw Water Company, incorporated under the laws of the State of Arkansas, December 1, 
1880, supplies water for domestic, municipal and commercial purposes in Little Rock and 
North Little Rock, Arkansas. These communities are located in the approximate geographical 
center of the State. Little Rock and North Little Rock, which have a combined population 
estimated at 117,000, are situated on opposite sides of the Arkansas River. Little Rock is the 
capital as well as the largest city and the business and financial center of the State. Numerous 
manufacturing activities are maintained within the city and on the outskirts are extensive 
railroad repair shops. South and west are the great oil, natural gas and coal fields of Arkansas 
and at Bauxite, about twenty miles to the southwest, is produced the basic ore from which a 
large proportion of the country’s aluminum is made; north. there is one of the largest remaining 
stands of hardwood lumber in the country; and in the Arkansas Valley are great fields of cotton 


and rice. 
Purpose The proceeds from the sale of these Bonds will be used to retire certain indebtedness of the 
of Issue: Company, including all bonds now outstanding, and partially to reimburse the Company for 


expenditures for extensions, improvements and additions. 


Security: The First Mortgage Gold Bonds will be secured, in the opinion of counsel, by a first mortgage 
on all the physical property now owned by the Company and will be secured by a direct mort- 
gage on such property hereafter acquired. 


Earnings: Twelve months ended June 30, 1926: 
i 8 8 etal see pewedenane Obeen $613,392.84 
Operating expenses, maintenance and taxes_____-._------------------- 287 ,813.45 
Net income before interest and Federal taxes__........---------------- $325,579.39 
Annual interest charges on $2,750,000 First Mortgage 5% Gold Bonds, 
eS Ee Ss is os occ abttldbddsadbensddbatetnaeebbusdl $137 ,500.00 


Net income, as shown above, for the twelve months ended June 30, 1926, is over 2.3 times the 
annual interest charges on this issue of Bonds. 


Management: Arkansaw Water Company is controlled through stock ownership by American Water Works 
and Electric Company, Incorporated. American Water Works and Electric Company, Incor- 
porated, controls through stock ownership thirty-one water companies constituting the largest 
group of privately owned water works plants in the United States. Most of these water com- 
panies have been under the same control and management for from twenty to forty years, 
during which time they have shown consistent earnings and growth. These Companies serve 
over 125 communities in fifteen States. 


American Water Works and Electric Company, Incorporated, also controls electric power and - 
light and transportation properties serving over 800 communities in the great industrial area 
in western Pennsylvania adjacent to Pittsburgh, in northern West Virginia, northern Virginia, 
central and western Maryland, and eastern Ohio. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and for 
the Company by Messrs. Sullivan & Cromwell, of New York. ‘These Bonds are offered when, as and if issued and received by us and 
subject to the approval of proceedings by counsel. 


Complete circular upon request 


Price 9512 and accrued interest, to yield 5.30% 


W. C. Langley & Co. Halsey, Stuart & Co. 


Incorporated 


All the statements herein, while not ranteed, are derived from information which we rd as reliable, and which formed 
the upon which we acted in our purchase of the securities. 
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100,000 Shares 


Scullin Steel Co. 


Paticipating Preference Stock No Par Value 


Cumulative Dividends $3.00 per share perannum. After payment of dividends of $3.00 per share on the Preference 
stock and $3.00 per share on the Common stock in any one year, the shares of this Preference stock 
a» 1 are equally with the shares of Common stock in any additional dividend disbursements. 
a 7 2 —— 


GE 4 Redeemable as a whole or in part on any dividend date, upon 30 days’ notice, at $75 per share an accrued dividend. 


Dividends payable quarterly gonuaey 15, April 15, July 15 and October 15 of each year, the first dividend of 75 cents a share being 
payable January 15, 1927. ‘The holders of Common stock will have exclusive voting right except in the event of failure to pay four 
quarterly dividends on the Participating Preference stock, in which event the holders of each share of this ae ag pm bigge y stock 
shall vote equally with the holders of each share of the Common stock, so long as such default of dividends shall . In the event 
of voluntary or involuntary liquidation the shares of both classes of stock shall share equally in any distribution of assete. 


TRANSFER AGENTS: _ REGISTRARS: 
MeRrcanTILE Trust Company, St. Lovis. MississipP1 VALLEY Trust Company, St. Louis. 
Tue Bank or AMERICA, New YOrK. Tue SEABOARD NATIONAL Bank, New York. 








Dividends free of present normal Federal Income Tax 











NEW CAPITALIZATION 









adibetives pecnathy Gautnnting 
First Mtge. 6% Sinking Fund Gold Bonds____- $5,000,000 $3,500,000 
Debenture Bonds 6144%-__-__._----------------- ,500,000 1,500,000 
Participating Preference stock (no parvalue)_. 100,000 shares 100,000 shares 
Common stock (no par value)_______________- 30,000 shares 30,000 shares 


The Company agrees, in due course, to make application to list this stock on the St. Louis Stock Exchange. 


Mr. Harry Scullin, President of the Company, writes as follows: 





Plants: The Scullin Steel Co., a Missouri corporation, was Earnings: Earnings for the ten fiscal years ended December 


os me <9 as the gg Mg nn ge _ S — 31, 1925 as certified by Messrs. Haskins & Sells after all charges 
ompany on July 7, 1899, under the laws of the State of including depreciation, but before Federal and State Income 
Missouri, the name having been changed to Scullin Steel Co. pennant wr comeryanagy bate - 


on June 26, 1919. The Company’s properties and plants are + apne Magar ody Boxe scp J Paseo So fn ge me 
located in the City of St. Louis in the southwest industrial ? , attain of Wediell and 
section and occupy 98.6 acres of ground, of which the buildings ‘tes presently to be outstanding and deduction o eral an 

occupy approximately 583,604 square feet or 13.4 acres. Plants State Income taxes, at present rates, such earnings averaged over 
include 8 30-ton and 3 45-ton Basic Open Hearth furnaces with %769,000 per annum, or the equivalent of over $7.60 per share. 
all necessary charging machines, heavy duty cranes, etc.; a Average earnings, as above, for the three years ending December 


modern Steel Casting plant with an annual capacity of 75,000 31, 1925, and for the current fiscal year, based on eight months 
tons, fully equipped with labor saving devices; a new and operation, are practically the same as the ten year average. 
modern Rollin Mill of a capacity of 120,000 tons per annum, i 


having 22-inch, 16-inch and 12-inch Mills and a complete Tie 


Plate shop; fully equipped Pattern Shops and two large Machine “ 
Sheps Gaviensd Gith heavy Guty socks, ali served ta inédern Assets: After deducting bonds and debentures presently to 


overhead cranes. Additional equipment includes six loco- >€ outstanding net assets based upon balance sheet as at Aug. 31, 
motives, 3 locomotive magnetic cranes and 634 milesof Standard 1926, certified by Messrs. Haskins & Sells from the books of the 
gauge railroad tracks. Company and adjusted to give effect to this change of capitaliza- 
tion, amount to $4,536,606. 
















Business: The output of the Plants comprises miscellaneous 
Steel Castings, Bolsters and Truck Frames for freight cars, 


Locomotive and Ship Castings, Rolled Beams, Angles,Channels, Mana gement: Mr. Harry Scullin, who has been in active 
Rounds, Flats and Ro led Architectural shapes of all descrip- 


charge of the business for 27 years together with the same per- 
tions. The output is sold to a wide range of customers, including 
railroads, car and locomotive builders, boiler and automobile "Nel which has been responsible for the successful development 
manufacturers, oil companies, machinery concerns, etc., much 4 growth of the Company, wiil continue to direct its affairs 
of the company’s output having been purchased by the same and they will acquire a controlling interest in the business 
customers for many years. through the change in capitalization. 

















The bankers may, if they deemi t expedient. deliver stock of a new eer organized under the laws of the State of Missouri or of any 
other state, such company to acquire all of the assets of the Scullin Steel Co., the capitalization, name and other features of such company 
+ to be as stated in this advertisement. 









An examination of the Preaty was made for the Bankers by John V. W. Reynders, Coneiins Engineer and formerly Vice-President in 
charge of operations of the Pennsylvania Steel Company, now a part of the Bethlehem 8 Corporation. 







We offer this stock when, as and if issued and received by us, subject to prior offering to present stockholders and to approval of counsel. 


All legal proceedings relating to this issue will be sed u our counsel, Messrs. Masten & Nichols, New York, and Messrs. Carter, Nortoni 
& J Louis Leys pan certificates 


lones, St. - Pending delivery of stock certificates, interim receipts will be delivered, which will provide for delivery of such steck 
when, as and if issued and received by us. 


Price: $38.50 per share 


Spencer Trask & Co. 
Stifel, Nicolaus & Co., Inc. G. H. Walker & Co. 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 





Leena eae 
————— | 
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NEW ISSUE 


$3,500,000 


Scullin Steel Co. 


First Mortgage Fifteen-Year 6% Sinking Fund Gold Bonds 
Series “A” 


Interest payable April 1 and October 1. 


To Be Dated October 1, 1926 


Authorized $5,000,000. 


To Be Due October 1, 1941 


To be presently issued $3,500,000. 


Redeemable in whole at any time or in part on any interest date on six weeks’ notice, at 105 and interest up to and including October 1: 


1931; thereafter at 105 and interest less 44% for each 12 months or part thereof elapsed after October 1, 1931. 


Coupon 


bonds in denominations of $1,000, and $500 registerable as to principal. 
Interest payable in New York at the Bank of America and in St. Louis at the Mercantile Trust Company, without deduction for any Federal 


~~ taxes to ~ extent “ 2% yl annum. 43 en ante 
aryland nal pro ax not exceeding , an 
upon enutiention within 60 days after payment. 


nal property 
assachusetts income tax on interest not exceed 


tax and California personal property tax not exceeding 4 mills, 
ine 6% A. such interest, refundabie 


MERCANTILE Trust Company, St. Louis, Trustee. 
NEW CAPITALIZATION 


First Mtge. 6°, Sinking Fund Gold Bonds 


Debenture Bonds 614% ---_-_--------------- 
Participating Preference stock (no par value) 


Common stock (no par value) 


indwcéwa 1,500,000 


To be 
Presently Outstanding 
$3,500,000 
1,600,000 
100,000 shares 
30,000 shares 


To be 
Authorized 
$5,000,000 


100,000 shares 
30,000 shares 


Application will be made in due course to list these bonds on the St. Louis Stock Exchange. 
Mr. Harry Scullin, President of the Company, writes as follows: 


Piants: The Scullin Steel Co., a Missouri corporation was ori- 
ginally incorporated as the Sculling-Gallagher Iron & Steel Company 
on July 7, 1899, under the laws of the State of Missouri, the name 
having been changed to Scullin Steel Co., on June 26, 1919. The 
Company’s properties and plants are located in the City of St. Louis 
in the southwest industrial section and occupy 98.6 acres of ground 
of which the buildings occupy approximately 583,604 square feet or 
13.4 acres. Plants include 8 30-ton and 3 45-ton Basic Open Hearth 
furnaces with all necessary charging machines, Heavy Duty cranes, 
&c.; a modern Steel Casting plant with an annual capacity of 75,000 
tons, fully equipped with labor saving devices; a new and modern 
Rolling Mill of a capacity of 120,000 tons per annum, having 22-inch, 
16-inch and 12-inch Mills and a complete Tie Plate shop; fully 
equipped Pattern Shops and two large Machine Shops equipped 
with heavy duty tools, all served by modern overhead cranes. Addi- 
tional equipment includes six locomotives, 3 locomotive magnetic 
cranes and 6% miles of standard gauge railroad tracks. 


Business: The output of the Plants comprises miscellaneous Steel 
Castings, Bolsters and Truck Frames for freight cars, Loco- 
motive and Ship Castings, Rolled Beams, Angles, Channels, Rounds, 
Flats and Rolled Architectural Shapes of all descriptions. The 
output is sold to a wide range of customers, including railroads, car 
and locomotive builders, boiler and automobile manufacturers, oil 
companies, machinery concerns, etc., much of the company’s output 
having been purchased by the same customers for many years. 


Assets: The balance sheet as at Aug. 31, 1926, certified by Messrs. 
Haskins & Sells from the books of the Company and adjusted to 
give effect to the change of capitalization, shows total current 
assets of $2,433,816 as against current liabilities of $305,915 or a 
tatio of nearly 8 to 1. These bonds will be followed by $1,500,000 
par value of 644% debenture bonds, 100,000 shares Participating 
Preference no-par value cumulative stock and 30,000 shares no-par 
value Common stock. 


Security: These bonds will be secured by a First Mortgage on all 
the land, buildings, machinery and equipment now owned. As at 
March 31, 1926, these items were appraised by The Manufacturers’ 
Appraisal Company at net sound depreciated values as follows: 
$1,232,500 
6,143,329 


$7,375,829 


or over $2,100 for each $1,000 bond of this issue presently to be 
outstanding. Based upon balance sheet above referred to, net 
assets, after deducting all liabilities other than funded debt presently 


to be issued, amount to $9,536,606 or over $2,700 for each $1,000 
bond of this issue presently to be outstanding. 


Earnings: Earnings for the ten fiscal years ended December 31, 
1925 as certified by Haskins & Sells, after all charges including 
depreciation but before Federal and State income taxes and interest 
on bonds now retired, averaged over $1,200,000 per annum, or over 
5.7 times the annual interest requirements of this issue of bonds. 
Average earnings, as above, for the three years ending December 31, 
1925, and for the current fiscal year, based on eight months operation, 
are practically the same as the ten year average. 


Sinking Fund: As a sinking fund for the Series ‘‘A’’ bonds, the 
Mortgage will covenant to pay to the Trustee an amount in cash 
sufficient to retire through purchase at not to exceed the then current 
redemption price or call by lot at that price the following percentages 
of the maximum amount of the Series ‘‘A’’ bonds issued:—2% on 
October 1, 1929; 3% per annum semi-annually from April 1, 1930, to 
April 1, 1934, inclusive; 4% per annum semi-annually from April 1, 
1931 to April 1, 1938, inclusive; 5% per annum semi-annually from 
April 1, 1938 to October 1, 1941, inclusive. 


The funds thus paid are to be applied to the purchase or redemption 
of Series ‘‘A’’ bonds on or before the next succeeding interest pay- 
ment date. The Company may deliver bonds in lieu of cash for 
the sinking fund. All Series ‘‘A’’ bonds acquired through operation 
of the Sinking Fund are to be cancelled. The Company is to have 
the right to anticipate any sinking fund payments. 


Additional Bands: The remaining $1,500,000 bonds authorized 
will be issuable as Series ‘‘A’’ or some other series for additions and 
improvements to the mortgaged property subsequent to October 1, 
1926, for 66 2-3% of the cost thereof. Bonds reserved for additions 
and improvements may only be issued when the net earnings, as 
defined in the mortgage, for the first 12 months of the 14 months’ 
period preceding their issue shall have been equivalent to, or such 
net earnings for the two year period or the three year period ended 
two months prior to such issue shall have averaged at least 24 
times the annual interest charges on all First Mortgage bonds of the 
Company at the time outstanding, including the bonds then pro- 
posed to be issued, all in accordance with the terms of the mortgage. 


Management: Mr. Harry Scullin, who has been in active charge 
of the business for 27 years together with the same personnel which 
has been responsible for the successful development and growth of 
the Company, will continue to direct its affairs and they will acquire 
a controlling interest in the business through the change in capitali- 
zation. 


The bankers may, if they deem it expedient, deliver bonds of a new company organized under the laws of the State of Missouri or of any other 
state, such company to acquire all of the assets of the Scullin Steel Co., the capitalization, name and other features of such company to be asstated 


j2 this advertisement. 


An examination of the property was made for the Bankers by John V. W. Reynders, Consulti 


Engineer and formerly Vice-President in charge 


of operations of the Pennsylvania Steel Company, now a part of the Bethlehem Steel Corporation. 
All legal proceedings relating to this issue will be passed upon by our counsel, Messrs. Masten & Nichols, New York, and Messrs. Carter, Nortoni & 


Jones, St. 
when, as and if issued and received by us. 


Louis. Pending delivery of permanent bonds, interim receipts will be delivered, which will provide for delivery of sueh permanent bonds 


Price: 99 and interest to yield over 6% 





Spencer Trask & Co. 
Stifel, Nicolaus & Co., Inc. 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 


GH. Walker & Co. 
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NEW ISSUE 





$5,000,000 
STANLEY -CRANDALL COMPANY OF WASHINGTON 


First Mortgage 6% Sinking Fund Gold Bonds 


Dated August 1, 1926 Due August 1, 1946 
Stanley Company of America guarantees payment of 
principal and interest by endorsement on each bond 


Interest payable semi-annually, February and August first, without deduction for Federa) Income Tax not in excess of 2% perannum. Penn- 
sylvania Four Mills Tax, Maryland Four and One-half Mills Tax, District of Columbia Five Mills Tax on the principal and Massachusetts 

ix Per Cent. Income T'ax on the interest refunded upon proee application. Coupon bonds of $1,000 and $ , registerable as to principal, 
redeemable on any interest payment date at the option of the Company as a whole or in part by lot and for sinking fund purposes on thirty 
days’ notice at 102% % of the principal and accrued interest to date of redemption. 


THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, Trustee 


The following information is contained in a letter to us from Mr. Jules E. Mastbaum, President of Stanley Comparly of America and Stanley- 
Orandall Company of Washington: 





CAPITALIZATION 
First Mortgage 6% Sinking Fund Gold Bonds____..______---------------- $5,000,000 
Second Mortgage 6% Gold Bonds due 1936______.____..-.---------------- 500,000 
es nn ibak dba esate 3,000,000 
OE ON Ee ea noe 4,000 shares 


BUSINESS: Stanley-Crandall Company of Washington, a Delaware Corporation, was incorporated in 1925 to 
acquire and operate the chain of nine motion picture houses in Washington, D. C., known as ‘““The Crandall 
Theatres.” Through acquisitions and through construction, to be completed with part of the proceeds of the sale 
of these bonds, the number of theatres operated will be increased to sixteen, located as follows: Washington, D. C. 
(11), Chevy Chase, D. C. (1), Baltimore, Md. (2), Frederick, Md. (1), and Martinsburg, W. Va. (1). 


PROPERTY: All of these properties will be owned in fee. On the sites recently purchased (one in Baltimore, Md., , 
and one in Frederick, Md.) modern theatres of capacity suitable to their respective locations will be erected. 


SECURITY: The Trustee will have as security for these bonds: a closed first mortgage on fifteen parcels of land 
and the improvements thereon. During construction of the two theatres at Baltimore, Md., and Frederick, Md., 
the Trustee will hold for disbursement under the provisions of the mortgage, the proceeds of the sale of the bonds 
designated for that purpose, together with a satisfactory bond of completion. The Chevy Chase Theatre, the 
remaining property not covered by this mortgage, is subject to mortgage indebtedness of $170,000. 

These properties have been examined and appraised by Mr. J. Willison Smith, of Philadelphia, Messrs. Weaver 
Bros. & Co., and Mr. H. E. Doyle, of Washington, D. C. 

Mr. J. Willison Smith appraises the ground value at $2,716,246.50 and the value of the improvements, after 
completion of the proposed two new theatres, at $4,441,405.65, a total of $7,157,652.15. This is the lowest of 
the three appraisals. Policies of title insurance are to be issued by The Real Estate Title Insurance Company, 
The Columbia Title Insurance Company, both of Washington, D. C., and Title Guarantee & Trust Company of 
Baltimore. Title of the Appollo Theatre at Martinsburg, W. Va., has been approved by counsel. 


GUARANTEE: As additional security, Stanley Company of America unconditionally guarantees the prompt 
payment of the principal and interest of these bonds by endorsement on each bond. The present market value 
of the outstanding capital stock of Stanley Company of America is in excess of $45,000,000. 


EARNINGS: Current annual earnings of Stanley-Crandall Company of Washington are in excess of one and one- 
half times the interest charges on these bonds. Earnings of Stanley Company of America, as certified to by 
Messrs. Edward P. Moxey & Co., available for the guarantee of these bonds, were: 


RE ra eee (ee $970,833.24 SR ye ee oe $1,584,271.27 
PT le a a 882,909.63 1926 (26 weeks)_______-_-- 1,122,569.91 
ROE BG i cinconnaenccisdsccsstenons $1,142,656.87 


These earnings do not include any revenue from interests in the major properties recently acquired or from cer- 
tain substantial expenditures made by the parent company and its subsidiaries. No additional guarantees of se- 
curities are now contemplated by Stanley Company of America. 


SINKING FUND: Provision has been made for an annual Sinking Fund, beginning in 1929, sufficient to retire 


$150,000 par value of these bonds each year. The operation of this Sinking Fund should retire more than 50% 
of the issue by maturity. 


RELEASE OF PROPERTY: The mortgage makes provision for release of property by the Trustee under care- 
ful restrictions designed to protect the equity of the bondholder at all times. 


PURPOSE OF ISSUE: The proceeds of the sale of these bonds will be used: for satisfaction of existing liens; for 
construction; for acquisition of property; and for general corporate purposes. 


MANAGEMENT: Stanley Company of America, one of the principal companies engaged in the exhibition of mo- 
tion pictures on the Atlantic Seaboard, owns a large majority of the preferred stock and 75% of the common stock 
of Stanley-Crandall Company of Washington. The properties operated by the Corporation are under the man- 
agement of the former Crandall chain, supplemented by the executives of Stanley Company of America. 


We offer these bonds when, as and if issued and received by us and subject to approval of legality by Messrs. Morgan, Lewis & Bockius for the 
bankers, and Messrs. Wolf, Block, Schorr & Solis-Cohen for the Corporation. It is expected that temporary bonds will be ready for delivery 
on or about October 7, 1926, at the office of Edward B. Smith & Co., 1411 Chestnut St., Philadelphia, Penna. 


Price 100 and interest, yielding 6% 





EDWARD B. SMITH & CO. BROWN BROTHERS & Co. 
CASSATT & CO. HAYDEN, STONE & CO. 


This information herein contained, whjle not guaranteed, is obtained from sources which we believe to be reliable. 
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$16,900,000 
Argentine Government Loan 1926 


EXTERNAL SINKING FUND 6% GOLD BONDS 
PUBLIC WORKS ISSUE OF OCTOBER 1, 1926 


(Credito Argentino 1926 Trabajos Publicos Emision de 1 de Octubre 1926) 


Dated October 1, 1926 Due October_1, 1960 
Interest payable April 1 and October 1 





Redeemable through the operation of a cumulative Sinking Fund of 1% per annum, calculated to be sufficient 
to retire the Bonds of this issue at par not later than October 1, 1960, 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 





Principal and interest payable in United States gold coin of the present standard of weight and fineness, in New York 
City, either at the office of J. P. Morgan & Co. or at The National City Bank of New York, Fiscal Agents 
for the Bonds of the issue, without deduction for any Argentine taxes, present or future. 





The following statement (in which all figures originally stated in Argentine currency have been converted into 
United States dollars at par of exchange for the gold peso or paper peso, as the case may be) has been signed in behalf 
of the Argentine Government by Felipe A. Espil, Esq., its Charge d’ Affaires at Washington, D. C. 





OBLIGATION These Bonds are to be direct external obligations of the Argentine Government. The Govern- 
ment will covenant therein that if, while any of these Bonds remain outstanding, it shall create 
or issue or guarantee in accordance with the Argentine Constitution, any loan or bonds secured by lien on any 


of its revenues or assets, the Bonds of this issue shall be secured equally and ratably with such other loan or 
bonds of such guaranty. 


PURPOSE The Bonds are to be issued under authority of Law 11333, and, in accordance with the provisions 


of that Law, the proceeds of the issue will be used exclusively for the construction, extension 
and improvement of public works, including the Argentine State Railways. 


SINKING FUND The Government will covenant to pay to the Fiscal Agents as a Sinking Fund, beginning 

April 1, 1927, and thereafter semi-annually on April 1 and October 1 in each year, an amount 
equal to one-half of 1% of the greatest principal amount of Bonds of the issue at any time theretofore outstanding, 
plus an amount equal to the accrued and unpaid interest on all Bonds previously acquired through the operation 
of the Sinking Fund. Such Sinking Fund payments (which may be increased by the Executive Power if con- 
sidered advisable) are to be applied to the purchase of Bonds below par through tenders, or, if not so obtainable, 
to the redemption of Bonds, called by lot, at par. 


GOVERNMENT The total debt of the Argentine Government as of June 30, 1926, amounted to about $938,- 
DEBT AND 923,301, as compared with the national wealth, according to the census of 1914 (the latest 
ASSETS official figures), of $14,543,000,000. Government owned properties (including revenue producing 

investments of $530,000,000) had a total value in 1914, according to the same census, of 
$1,125,000,000, or about $186,000,000 more than the total government debt now outstanding. 


CURRENCY A gold reserve of $436,000,000 is held against note circulation equivalent to $561,000,000, result- 
ing in a reserve ratio of over77%. The Argentine paper peso is now quoted in New York at over 


95% of par. Measures have been taken to prepare the way for a complete restoration of the gold standard which 
existed in the Argentine prior to 1914. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 98%% AND ACCRUED INTEREST, TC YIELD OVER 6.10% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Thursday, September 30, 
1926, and will be closed in their discretion. The right is reserved to reject any and all applications, and also, tn any 
case, to award a smaller amount than applied for. All subscriptions will be received subject to the issue and delivery 
to us of the Bonds as planned. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their 
order, and the date of payment (on or about October 13, 1926) will be stated in the notices of allotment. Temporary 
Bonds, exchangeable for definitive Bonds when prepared, are to be delivered. 





J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 
New York, September 30, 1926. 


As Subscriptions have been received in excess of the amount of Bonds offered, this advertisement appears only as a 
matter of record. 
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NE company has an 
irregular trend of 

earnings while another 
shows stability in revenues 
and growth in earning 
power. 
—Why? 
Our special study “ Basic 
Factors in Earning Power” 
discusses this problem. It 
also points out a new field 
for investment—the ice in- 
dustry—that enjoys many 
of the basic factors which 
favor the building of sub- 
stantial earnings for well 
managed companies. 


A copy of this pamphlet is 


available on request. 
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The Financial Situation. 

During the early part of the week transactions on 
the New York Stock Exchange were in steady vol- 
ume around 1,500,000 shares daily, with a slight 
tendency toward decline in prices and with the mar- 
ket evidently under attack at various points on a 
fear of higher call money rates. However, notwith- 
standing the announcement of a 6% rate on Thurs- 
day, the market indulged in a burst of strength with 
increasing activity. The advance was still more pro- 
nounced on Friday, carrying the Dow-Jones indus- 
trial average to 159.68, which compares with 158.65 
at the close on Friday of last week. The movements 
in other classes of stocks were practically parallel. 
Bond prices showed a distinct aithough slightly de- 
clining tendency, the average of 40 industrial bonds 
falling off about 14 of a point. 

During the week General Motors and United 
States Steel have continued to lead the market, the 
latter recovering 5 points between the low on Fri- 
day of last week and Saturday, making a three- 
point gain during the present week. Du Pont de 
Nemours received perhaps the greatest amount of 
attention, with increased activity and an advance of 
more than 40 points. The Du Pont company owns 
11% shares of General Motors for each share of its 
own stock now outstanding, on the basis at which 
the two stocks are quoted at present. During the 
summer, when General Motors was staging its great 
recent advanc> Du Pont kept pace, following the 
strength of General Motors, but the advance during 

. the past week has been on its own account, the spread 
between the two stocks being materially increased. 
Kennecott Copper was very active during the week, 








with sharply advancing prices in expectation, per- 
haps, of better copper conditions through the re- 
vived Export Association. 

It is interesting to analyze the changes in prices 
of the stocks which make up the Dow-Jones indus- 
trial average. The low point of this year was reached 
on March 30, when the average stood at 135.20, the 
high point on Aug. 14, with the average at 166.64, 
and the average closed Friday night at 159.68. Dur- 
ing the period of advance from the low to the high 
point, all stocks advanced excepting one, United 
States Rubber, which declined from 67 to 6014. On 
the other hand, the great advance made by the aver- 
age was very largely based upon the big advancesofa 
few stocks, namely General Motors more than 100%, 
and Allied Chemical and American Can about 30% 
each. United States Steel, Sears-Roebuck, General 
Electric and American Smelting also made notable 
advances of from 18% to 25%. Advances of from 
10% to 15% were made by Western Union, Wool- 
worth, Texas Co., Remington Typewriter, Interna- 
tional Harvester, Famous Players, American Sugar, 
and smaller or only nominal advances were made by 
American Car & Foundry, American Locomotive 
and American Telephone. During the period from 
Aug. 14 to the present time, eleven of the stocks 
have declined, and the remaining nine have ad- 


| vanced, including General Motors, which has made 


a conspicuous advance, and American Locomo- 
tive, American Telephone, Famous Players, Amer- 
ican Sugar, Texas Co., United States Rubber 
and Western Union. During the period under 
consideration the status of three of the principal 
stocks has been changed on account of stock divi- 
dends, namely General Motors, General Electric 
and Famous Players. These various cross-currents 
and variations go to show how difficult it is to cal- 
culate an average of this kind, and how many excep- 
tions must be kept in mind in connection with any 
deductions made from it. The individual stocks are 
constantly moving according to changes in value or 
appraisal of value, or under the pressure of specula- 
tive movements. The averages, however, do show 
short-time tendencies. 

Car loadings reported for the week ended Sept. 18 
again broke all records, standing at 1,187,011 cars, 
as compared with 1,031,081 the week previous and 
1,151,346 the previous record, established during the 
week ended Sept. 4, the new record being 35,665 
cars in excess of the old. The Irving Fisher com- 
modity index for the week ended Sept. 4 showed a 
drop of 14 point to 147.8. This probably is largely 
accounted for by the drop in cotton, which declined 
further during the week, October options reaching 
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13.9c. on Friday. On Monday brokers’ loans were 
shown to have dropped $57,950,000 during the week. 
This came as a great relief after an increase of 
a slightly smaller amount in the previous week. 

This is the season of the year when there are heavy 
short-time cross-currents in the money market. Gov- 
ernment tax paying and financing, heavy October 1 
interest and dividend payments amounting to more 
than $500,000,000, maximum requirements for funds 
in moving crops, and risjng demand by business in 
general on account of the larger volume of trade in 
the fall, all combine temporarily to increase money 
rates and to bring about an unusual movement of 
funds. During this period trends are lost sight of. 
The reports of brokers’ loans during the next three 
or four weeks will be of more significance than those 
for the last two. 

The returns of the railroads for the month of Aug- 
ust have been for the most part very gratifying, 
with net earnings indicating material increases over 
those of a year ago, bringing the level of net income 
on the capital investment of the roads up to a more 
nearly normal level. Various analyses have shown 
that the railroads in August earned at the rate of 
more than 6% upon capital investment. Calcula- 
tions of this kind at the present time cannot be re- 
lied upon for the reason that the values of the rail- 
roads, which will eventually be agreed upon be- 
tween the Inter-State Commerce Commission and 
the companies themselves, are not known at present. 
Furthermore, there is such seasonal variation in 
railroad earnings, with the earnings largest almost 
invariably in the latter part of the year, that 
monthly figures should not be given too great sig- 
nificance. The fact remains, however, that railroad 
earnings are rising above levels of past years, when 
they were unsatisfactory, and are reaching a plane 
which gives promise of eventually reaching the ob- 
jectives of the Railroad Act of 1920. 

Bonds of the Chicago Milwaukee & St. Paul Rail- 
way Co. showed some strength during the week on 
the announcement that the reorganization would 
soon be put into effect. On Tuesday, Judge James 
H. Wilkerson, of the United States District Court 
at Chicago, ordered sale of the company’s proper- 
ties under foreclosure of its mortgages on Noy. 22 at 
Butte, Mont., at a minimum price of $122,500,000. 
This is the essential step in preparation for the car- 
rying out of the plan. The increase in earnings, 
which has occurred during the year, gives promise 
that the carrying out of the plan will be possible. 
During the three-year period, 1923-1925, St. Paul’s 
income declined from $19,793,700 in 1923 to $16,677,- 
380 in 1925, although during that period fixed 
charges rose by more than $1,000,000, reaching $20,- 
544,329 in 1925. During the first seven months of 
the current year net income has been more than 
twice the amount earned in the first seven months of 
1925. The fixed charges will, of course, be greatly 
reduced in reorganization, but the rise in income is 


most gratifying in that it will assure the carrying 
out of the plan. 


Foreign Minister Stresemann of Germany secured 
from the Cabinet approval for what he did at Ge- 
neva, particularly his negotiations with Foreign 
Minister Briand of France with respect to a com- 
prehensive settlement of all important questions 


pending between the two nations. This approval 





was given on Sept. 24, following a two-hour meet- 
ing of the Cabinet. In a dispatch that evening the 
Berlin correspondent of the New York “Herald Trib- 
une” observed that, “now that the Cabinets of the 
two nations have formally approved the negotia- 
tions initiated by Foreign Minister Briand of France 
and Dr. Stresemann at Thoiry it is expected that 
French experts will arrive in this city early in Oc- 
tober to clear up all the technical obstacles and that 
another meeting between Dr. Stresemann and M. 
Briand will follow, probably on the soil of a third 
country. An official communique was issued after 
this morning’s Cabinet meeting along the lines of 
the statement given out after the meeting of the 
French Cabinet last week. The German commu- 
nique, after saying that the German Cabinet heard 
Dr. Stresemann’s reports on Germany’s entry into 
the League of Nations and his conference with M. 
Briand at Thoiry, contains this important sentence: 
‘The Cabinet approved unanimously in principle 
these negotiations.” The correspondent also said 
that “the communique then added that a committee 
consisting ef the Foreign, Finance and Commerce 
Ministers was appointed to consider the application 
of the Thoiry proposals in detail and report to the 
Cabinet at its next meeting.” 


Although the French Cabinet had taken “favor- 
able action” on the Briand-Stresemann proposals, 
the Paris correspondent of the New York “Times,” 
in a cablegram on Sept. 24, in referring to the 
luncheon discussion of the two Foreign Ministers at 
Thoiry on Sept. 17, suggested that “seldom has any 
event, taken with its aftermath, shown more forcibly 
the never-ending conflict between internationalism 
and nationalism. Just a week ago I heard M. Bri- 
and and Dr. Stresemann tell in glowing terms how 
they had planned a settlement of all differences be- 
tween their two countries. Caught in the spirit 
which apparently actuated the two statesmen, one 
could feel, that, after all, the war was finally over, 
now that France and Germany had voiced the:r will 
to end their friction and work together for the good 
of the world and, of course, incidentally, for the 
good of each other. That was only a week ago, and 
now we see in France a robust opposition to M. Bri- 
and’s plan, which says that it all amounts only to 
Germany giving something which does not belong to 
her, while Dr. Stresemann could not resist the temp- 
tation to say that at last the world did not think Ger- 
many guilty of starting the war. Domestic politics 
has caught the Thoiry project in its eddies. That 
does not mean that good may not come out of it; but 
how different it looks this Friday from what it 
looked last Friday.” 


That the calling of a World Conference on Dis- 
armament was being actively discussed in League of 
Nations circles at Geneva was indicated in cable 
dispatches from that centre last week. It was not 
surprising that the announcement should have been 
made in an Associated Press cablegram on Sept. 24 
that “to-night the League of Nations Assembly 
unanimously adopted a resolution that a general 
conference for the reduction of armaments shall be 
convoked before next September unless material dif- 
ficulties prevent.” It was added that “M. Paul Bon- 
cour, for France; Viscount Cecil for Great Britain 
and Herr von Schubert, for Germany, pledged their 
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countries to support the Conference with all ear- 
nestness.” Continuing to reflect sentiment in the 
Assembly with respect to this question, the corre- 
spondent said: “Lord Cecil portrayed the world as 
anxiously awaiting results from Geneva, but warned 
that it would be fatal to call the conference before 
arrangements were complete. If it met and failed 
it would be the greatest disaster to the cause of peace 
during the existence of the League of Nations, he 
declared. The German spokesman said that his 
country deemed disarmament the League’s greatest 
task, because it vitally interested all humanity. He 
emphasized that Germany had agreed with alacrity 
to participate in the League’s special Preparatory 
Disarmament Commission before Germany entered 
the League.” 





It was evident that Hugh Gibson, American Min- 
ister to Switzerland, helped greatly to clear up mis- 
understandings at Geneva relative to disarmament, 
and also to secure approval of the American resolu- 
tion providing “that the military and other tech- 
nical sub-committees should give more technical and 
less political consideration to the subjects assigned 
them.” In a wireless message to the New York 
“Times” from Geneva on Sept. 27 it was stated that 
“the American resolution laying down instructions 
for the military sub-committee of the Preparatory 
Disarmament Commission was adopted to-day 
unanimously in revised form after the American at- 
titude toward the disarmament effort had been ex- 
plained by Minister Hugh Gibson in a statement 
characterized by Lord Robert Cecil as having the 
greatest historical value.” It was explained that 
“the revised resolution directs the military sub-com- 
mittee to concern itself with the purely technical 
aspects of the problems with which it is dealing and 
not to register votes save as opinions. It represents 
everything contained in the original proposal, but at 
the same time meets objections voiced by the Ital- 
ians and Argentines who were appointed to assist 
Mr. Gibson to revamp it.” The Associated Press 
representative at Geneva cabled that “Viscount Cecil 
of Great Britain declared it was ridiculous to as- 
sume that the American delegation wanted to delay 
the work of disarmament, and critics who charged 
this were indeed blinded by national prejudice. 
Everything, he said, showed that the Americans were 
sincerely collaborating toward the success of dis- 
armament.” 





Washington advices relative to the entrance of the 
United States into the World Court have not been 
encouraging to ardent proponents of that idea. In 
a special dispatch to the New York “Herald Trib- 
une” on Sept. 24, for instance, it was asserted that 
“American adherence to the World Court, instead 
of being nearer 4s a result of the handling of the 
Senate reservations by the Court signatories at Ge- 
neva, is farther away than ever. That is the feeling 
here, privately expressed in responsible quarters. 
The Geneva conferees have complicated our entrance 
by requiring that the United States be on a basis of 
equality with other members, observers hold. At 
the White House to-day, the official spokesman for 
President Coolidge declared the President has had 
no formal notification of the action of the confer- 
ees and that in the absence of it the Executive would 





at the State Department. At the same time there 
was a definite feeling discernible that the refusal to 
accept the Senate reservations ‘as written’ has post- 
poned American membership indefinitely, if it had 
not completely wrecked all chances of the United 
States becoming a member.” 

Decidedly positive statements were made by David 
Lawrence in a Washington dispatch to “The Sun” 
five days later (Sept. 29). He declared that “the 
World Court so far as the United States is con- 
cerned is dead. Friends of the Court are discour- 
aged. President Coolidge plans no move to resusci- 
tate the issue, and when the various Powers deliver 
their diplomatic notes they will be advised that 
their reservations do not constitute an acceptance 
of the American reservations. And that’s all there 
is to it.” Continuing he said: “If the foreign Gov- 
ernments want the United States to enter the Court 
they must modify their reservations. This is con- 
sidered here unlikely, for the American Government 
did not ask for a position of equality, but special 
privileges of veto. There is no disposition here 
among. World Court advocates to ask the foreign 
Governments to recede from their position and per- 
mit American entry. Senators who made a valiant 
fight to get the Senate to adopt the protocol with 
reservations say they have done their utmost and 
that nothing more can be done. Thus ends a move- 
ment which reached a point of intensity a year ago 
after organizations had been developed throughout 
the country to secure the assent of the Senate. The 
reservations attached were considered very complex, 
but it was hoped Europe and the rest of the world 
would take them.” 





The most recent meeting of the Assembly of the 
League of Nations, which began its sessions in Ge- 
neva on Sept. 6, adjourned on Sept. 25 “without 
date.” President Nintchitch, in adjourning the 
gathering, gave as a parting word, “The League of 
Nations will one day be universal.” He declared 
also that “Germany’s entry into the League has for- 
ever silenced those adversaries of international un- 
derstanding who have complained that the League 
embraced only a portion of the nations of the world, 
and especially those nations which are not torn by 
difficulties of vital importance.” The Associated 
Press correspondent reported that “the League in a 
resolution declared every civilized nation should 
adopt the fundamental ideas of the Locarno treaties 
of conciliation and arbitration. The League Coun- 
cil was requested to tender its good offices to all 
States desiring to conclude conventions of that 
character.” 





Reference has been made in another paragraph 
to the political opposition in France to the Thoiry 
negotiations between Foreign Ministers Briand and 
Stresemann. According to other Paris cable dis- 
patches political opposition of a “petty” character 
to Premier Poincare’s economy plan soon developed 
after its chief features were made public. The Paris 
representative of the New York “Herald Tribune” 
cabled on Sept. 24 that, “after less than a month 
and a half of political peace in France the factional 





'ual menace to the existing Government. 


make no comment. The same attitude was adopted | whose members reluctantly yielded to the idea of a 


tea-kettle began to boil again to-day with its habit- 
The trou- 
ble-making was started by the disgruntled Left Wing 





1670 


National Union Ministry under Premier Raymond ; that direction.” The Paris representative of the 
Poincare late in July with the country then facing | New York “Times” observed that “it may be that M. 


financial disaster.” 
ation in part as follows: “The nucleus of what ap- 
pears to be an effort to reconstitute the hostile Car- 
tel des Gauches took shape today when 110 poli- 
ticians, including mayors of French towns, depart- 
mental chiefs from the provinces and several mem- 
bers of the Chamber of Deputies met at a hotel just 
a short distance from the Premier’s offices. Hostile 
speeches were made and a deputation was sent to 
Premier Poincare to demand that he immediately 
rescind certain administrative economy decrees 
which have thrown many Left Wing politicians out 
of office in all parts of France. The Premier re- 
fused to receive the delegation, which then returned 
to the meeting and resolved to call all Senators and 
Deputies throughout the country to a big meeting 
in Paris on Sunday in order to frame an organized 
movement against the Government.” M. Poincare’s 
decrees—all subject to ratification by the Chamber 
when that body reconvenes late in October—served 
to oust thousands of petty political job holders, who 
now are bringing pressure to bear on their represen- 
tatives in the central law-making body.” 

In defense of his economy program and in an 
urgent plea for its support, Premier Poincare said 
in a speech on Sept. 27 before the General Council 
of the Department of the Meuse, “of which he has 
been a member for 40 years,” that “ ‘the fate of the 
Cabinet is linked with the fate of the economies 
which have been effected by decrees. If Parliament 
approves the protest of the functionaries against the 
elimination of useless employees the Cabinet will go 
down.’ He warned his hearers that the task of 
renovating French finances was only partly accom- 
plished. There remained the task of stabilizing the 
franc, which was necessarily a lengthy, deliberate 
and prudent affair.” Evidently Premier Poincare in- 
tends to stand firmly by his economy program. The 
Paris representative of the New York “Herald Trib- 
une” said in a dispatch on Sept. 30 that “there will 
be no modification whatsoever of the French Govy- 
ernment’s drastic economy measures by which more 
than 200 prefectures and mayoralties have been abol- 
ished, regardless of the outcry of deposed office- 
holders. This was Premier Poincare’s firm and un- 
equivocal reply to a Left Wing delegation composed 
mostly of Deputies and a few Senators, which called 
on the Premier and Minister of Finance to-day. The 
Left’s spokesman tried to talk M. Poincare out of his 
Governmental cost-slashing program, declaring that 
some administrative reforms would prove expensive 
in the end. But in the face of this opposition M. Poin- 
care was a veritable stone wall. Even the Left’s 
trump argument, that there might be a sufficient 
number of disgruntled members of Parliament to 
oust the present Government when the Chamber of 
Deputies reconyenes, failed to budge M. Poincare.” 








In an address on Sept. 26 at the National Conven- 
tion of War Veterans at St. Germain, near Paris, 
the French Premier returned to the old question of 
war guilt. He “declared Imperial Germany to have 
been guilty of starting the war. If Germany had 
really changed or was really repentant he saw a 
magnificent opportunity to-day for Berlin to dis- 
avow the program and acts of the old regime. Up 
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to the present, however, he had seen little drift in ; further explained in part as follows by the “Times” 
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He further explained the situ- | Poincare’s speech will not swell German enthusiasm 
_over the Thoiry program. But who could have ex- 


pected M. Poincare to take a different stand on the 
As he sees it, some one was re- 


| sponsible for the war. If it was not Germany, it was 


the Allies, and that is something to which the French 
Premier will never agree.” From M. Briand’s point 


of view, he did not actually revive the war guilt 


question. On the contrary, he charged Dr. Strese- 
mann with having done so. The French Premier’s 
speech was in reply to that made by the German 
Foreign Minister at Geneva at the time that his 
Government was admitted to the League of Nations. 
In commenting on M. Briand’s reply, the Paris cor- 
respondent of the New York “Herald Tribune” re- 
called that Dr. Stresemann “said that the enthusi- 
asm with which Germany had been received into the 
League of Nations was proof that the other natious 
considered the moral accusations of Germany’s war 
guilt had been erased.” The Associated Press rep- 
resentative in Paris in discussing Premier Briand’s 
speech said that, “inasmuch as it was only by per 
suasion that M. Briand accepted the foreign poct- 
folio in the Poincare Cabinet after the downfali of 
his own Ministry on the financial situation and be- 
cause the Premier’s address was entirely at variance 
with M. Briand’s efforts for a full reconciliation 
with Germany, there is much interest in what will 
occur when the next meeting of the Cabinet takes 
place.” 


Dr. Stresemann pursued a sensible course in de- 
ciding not to reply to M. Poincare. The Berlin rep- 
resentative of the Associated Press said in a dis- 
patch on Sept. 28 that “Foreign Minister Strese- 
mann has no intention of answering Premier Poin- 
care’s speech on Sunday, in which he insisted upon 
Germany’s responsibility for the war, a Foreign 
Office spokesman declared emphatically to-day.” 
The spokesman was quoted as saying also, “why 
should Germany reply to a man who is looking back, 
whose mind is in the past? Our mind is on the 
future. These questions of war guilt, and so forth, 
belong to the past.” The correspondent added that 
“he pointed out that in neither of the French Pre- 
mier’s week-end speeches was there anything to in- 
dicate disavowal of M. Briand’s course in reaching 
the basis of an understanding with Dr. Stresemann 
during their recent conversations at Geneva and 
Thoiry.” The Berlin representative of the New 
York “Herald Tribune” stated that, “even though 
M. Poincare may not be heart and soul behind For- 
eign Minister Briand’s policy, the German view is 
that France cannot be saved without German help 
and that from the force of circumstances she must 
continue a policy of co-operating with this country.” 


The thrift of the French people and their ten- 
dency to hoard currency instead of to deposit it in 
banks has been demonstrated once again this week. 
In a special Paris cable dispatch to the New York 
“Times” on Sept. 27 it was stated that “a huge pile 
of gold and silver coins, some of which had been re- 
posing in the heels of stockings and the middle of 
mattresses for many years, lies to-night in the cof- 
fers of the Bank of France.” The proceeding was 
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correspondent: “Several thousand men, women and 
children of all ages and classes contributed to this 
precious store to-day when the Bank began buying 
French and foreign gold and silver money under the 
special Parliamentary sanction given with the hope 
of materially increasing the gold reserve of France, 
to be used at a later date for purposes of stabiliza- 
tion. The results of the first day are far beyond the 
most sanguine expectations, at least 1,000,000 francs 
being obtained in Paris. Reports from the provinces 
say that in several places, notably Nancy, Rennes 
and Bordeaux, special police had to be hastily called 
to preserve order in the long lines of people eager to 
sell their savings. More than 1,000,000 francs worth 
of gold was received by the agencies of the Bank 
throughout the country, bringing the day’s total to 
well over 2,000,000 francs. The gold louis is being 








purchased at the rate of 114 francs 60 centimes paper 
for a gold louis worth 20 francs gold. The largest 
amount of gold offered brought 3,000 francs and 
scores came with just a few pieces done up in faded, 
worn handkerchiefs. But at the branch in Rennes, 
a dispatch from that city says, a woman brought 
100,000 francs gold, while many others dug up their 
hoardings from secret places on their property. 
Small amounts of American silver made their ap- 
pearance in several towns and was purchased along 
with French coins. It has been estimated that gold 
and silver valued at between 1,000,000,000 and 
2,000,000,000 franes is in the keeping of the people 
of France and not a small portion of this is thought 
to be buried in the ground.” 

Two days later (Sept. 29) it was claimed in a spe- 
cial Paris dispatch to the New York “Times” that 
“to-day was the biggest day of all.” It was added 
that “the people of France have sold more than 
100,000,000 francs worth of gold and silver to the 
Bank of France during the last three days.” 





France is planning an internal loan for 3,000,000,- 
000 francs. Announcement was made in Paris on 
Sept. 25. In a wireless Paris message to the New 
York “Times” that evening it was stated that “huge 
posters announcing a French tobacco loan of 3,000,- 
000,000 francs made their appearance to-day on the 
Paris billboards.” The “Times” correspondent also 
said: “Although it was stated that the books will 
be open from Oct. 7 to 15 at the latest, Finance Min- 
istry officials express the belief that 48 hours will 
be sufficient for the sale of the entire issue. The 
belief is based on the nation-wide requests already 
received at the Government offices. It is recalled 
that an issue of 6,500,000 francs in bonds, payable 
exclusively in National Defense bonds, was guaran- 
teed by the receipts of the national sinking fund, 
consisting largely of the earnings of the tobacco 
monopoly. Treasury literature during the past. few 
weeks in the form of newspaper advertising has been 
advising citizens to invest freely in the National 
Defense bonds with the expectation of the franc ris- 
ing toward 125 to 130 to the pound sterling. On 
the other hand, an announcement that the Bank of 
France is ready to purchase gold coins at 19.75 
francs per gram gold indicates a pound rate of 129 
francs. This coincidence is taken by many to repre- 
sent fairly closely the actual stabilization rate of 
the franc aimed at by the Government—approxi- 
mately 26 francs to the dollar. The Bank of France 
published an explanatory communique this morn- 


ing, indicating that it wished to purchase gold, and 
that the price established should not be considered 
purely with reference to the coins. The latter, how- 


ever, will be accepted according to established rates, 


unless underweight, when the scales will be used 
and the percentage of other metals included in the 
coins will be deducted.” 





Notwithstanding the efforts of the French Gov- 

ernment and the Bank of France to build up the 

gold reserve by buying currency from the people, the 

Paris representative of the New York “Times” 

claimed in a dispatch on Sept. 29 that “stabiliza- 

tion of the French franc is not among the immediate 

plans of the Poincare Government. The Premier 
believes that eventually permanent value above the 

present rate can be given to the paper franc. Fur- 
thermore, he believes the schemes he has undertaker 
for balancing the budget, for additional taxes, for 
the establishment of a sinking fund for the floating 
debt, etc., must be carried further before stabiliza 

tion should be undertaken. As he has said often, 
is working for stabilization in fact before attempt- 
ing stabilization by fiat.” He suggested, further- 
more, “that explains why in his Bar-le-Due speech 
on Sunday he made no mention of stabilization and 
why in his interview yesterday with the Belgian 
Minister of the Treasury the French Premier fouad: 
himself unable to promise Brussels that Paris would 
undertake contemporaneously an effort to stabilize 
Belgian and French money.” 





In one of several speeches at the beginning of the 
week Premier Poincare reiterated what he and other 
prominent men in the French Government had said 
often, viz., that France would pay her just debts. 
A Washington correspondent of the New York “Eve- 
ning Post” said in a dispatch on Sept. 28 that “Pre- 
mier Poincare’s reaffirmation of France’s intention 
to pay her war debts on the basis of capacity to pay 
was interpreted here to-day as a favorable sign for 
the Mellon-Berenger agreement.” He added that 
“Treasury officials, from Secretary Mellon down, 
again made it plain that the statement was based 
wholly on the capacity of France, now and in the 
future. The long series of negotiations, involving 
as they did the participation of experts of both sides, 
were concerned mainly with that end in view.” 

The campaign, both in Europe and the United 
States for cancellation of all international war 
debts is being continued. In a wireless message 
from London to the New York “Times” on Sept. 29 
it was made known that “in a long editorial to- 
morrow’s London ‘Times’ will declare that Europe 
will do well not to hope for any change in the Amer- 
ican attitude toward the war debts for some time 
yet, but that within a few years Americans are 
bound to realize that reparations and debts cannot 
be paid to the extent politicians now contend, and 
that if the present American tariff is maintained 
reparations and debts will not be paid at all.” It 
was stated also that “the view of the London ‘Times’ 
is that the coming elections will not change the 
mind of the vast bulk of Americans on the debt issue, 
because in America ‘popular education is done 
rather in spite of than by the politicians.’ Instead, 
therefore, of pinning its hopes for an American 
change of heart on the politicians, it looks to the 





small but influential body of American thinkers who 
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‘in growing, if insufficient, numbers’ are seeking to 
have their countrymen see the debt problem as the 
Europeans see it.” 

Apparently the French have started another cam- 
paign against the payment of war debts. The Paris 
representative of the New York “Times” cabled on 
Thursday evening (Sept. 30) that, “in rather re- 
markable collaboratiaon, numerous Paris newspa- 
pers to-day comment on the debt settlement with 
America in a manner which would almost seem to 
justify the presumption that they were inspired. 
The consensus of comment is, that France cannot 
ratify the Berenger treaty without a safeguard 
clause. Indeed it would appear that Premier Poin- 
care after first opposing ratification and then ad- 
vocating it as part of his financial program, prior 
to the adjournment of Parliament, has now reverted 
to advocacy of a reservation incorporating a trans- 
fer provision. It is certainly difficult to discern 
any evidence that France is nearer simple approval 
of the Berenger agreement than when Parliament 
adjourned seven weeks ago, at which time the ma- 
jority of her Deputies unquestionably opposed rati- 
fication.” 

Quite a different view of the situation was given 
in a special Paris dispatch to “The Sun” last eve- 
ning. It stated that “the French Government has 
informed the American Government that it intends 
to present the Washington debt agreement for rati- 
fication soon after the Legislature reconvenes, per- 
haps a month hence, but adds that it considers rati- 
fication possible only if the French Legislature pre- 
fixes to the agreement a preamble containing cer- 
tain reservations. The French Government intends 
to leave the nature of these reservations to the Legis- 
lature itself, but it is known they will cover the so- 
called safeguard and transfer questions. All this 
means that the French Government, in urging rati- 
fication, intends to make clear at the same time that 
if the transfer of francs into dollars makes the france 
fall, or if the German reparations payments fall far 
below what is expected, France will be obliged tem- 
porarily to suspend payments under the Washing- 
ton agreement. The correspondent’s impression is 
that ratification without reservations at the present 
time is impossible. Even with reservations the fate 
of the agreement in the Legislature is uncertain. 
Much doubtless will depend upon Washington’s 
attitude toward the proposed reservations.” 





Things have not been going well for the new 
Polish Government. A struggle has been on between 
the Cabinet and the Parliament. According to a 
special wireless message from the Warsaw corre- 
spondent of the New York “Times” on Sept. 27, 
“begun amid the roar of cannon, rattle of machine 
guns and rifle fire, Poland’s revolution reached a 
new phase to-day when the recalcitrant National 
Assembly was virtually ignored through the estab- 
lishment of new European fashion of making a 
Cabinet in crises due to matters of minor impor- 
tance.”. It was added that “the Cabinet incurred 
the utmost distrust at the recent session of the 
Sejm and was rebuked by a vote of no confidence 
against two of its members, and whereupon Premier 
Bartel, after hastily consulting. the absent dictator, 
General Pilsudski, returned and put back the mem- 
bers he had before, thereby defying the Lower 
House.” | 





Apparently the situation became more acute, and 
worse for Marshal Pilsudski each successive day. 
In another special wireless message from Warsaw 
to the “Times” on Sept. 30 the latest developments 
were outlined in part as follows: “Marshal Pil- 
sudski’s .:power as dictator apparently crumbled to 
night before the assault of the supposedly tamed 
Sejm, which he despised and called the chief enemy 
of the nation in the May revolution. The Lower 
House of the Diet stood fast upon the Senate’s slash- 
ing of the budget by 500,000 zloties and its opposi- 
tion to two members of the Cabinet, twice thrust 
upon it. In the face of the impending vote of no 
confidence the whole Cabinet of the Bartel Govern- 
ment resigned. President Rataj of the Sejm an- 
nounced the resignation and the Sejm adjourned, 
but did not dissolve, leaving the way open for Mar- 
shal Pilsudski to attempt to force the same Govern- 
ment upon the body again. When President Rataj 
announced the resignation a storm broke out on the 
floor of the Lower House. The situation is one of 
the most muddled in recent European Parliamentary 
affairs. The outcome may be the breakdown of the 
Pilsudski dictatorship entirely, resumption of So- 
viet hostilities against the weakened State or estab- 
lishment of a Government free from military men- 
ace.” 

Word came from Warsaw last evening that Mar- 
shal Joseph Pilsudski “to-day accepted the task of 
forming a Cabinet to succeed the resigned Cabinet 
of Premier Bartel.” It was added that “President 
Moscicki offered the Premiership to Pilsudski to- 
day. Bartel resigned yesterday after the Diet by a 
vote of 206 to 94 had indorsed the Senate’s action in 
reducing the total of the Government’s budget.” 
According to an Associated Press dispatch last eve- 
ning, “Marshal Pilsudski will retain M. Bartel as 
Vice-Premier and will still keep the war portfolio 
for himself. All but three of the Bartel Cabinet will 
be retained. The new Ministers will be General 
Slawoj-St. Ladkowski, as Minister of the Interior; 
Karel Niezavytowski, as Minister of Agriculture, 
and Alexander Meysztowicz, as Minister of Justice.” 





Premier Mussolini of Italy and Sir Austen Cham- 
berlain, British Foreign Secretary, had a confer- 
ence on Sept. 30 on board the yacht “Giuliana” an- 
chored in the harbor at Leghorn, Italy. The con- 
ference lasted one hour, according to an Associated 
Press dispatch the same afternoon. It was reported 
also that “when they reappeared both statesmen 
were smiling, expressing satisfaction at the result 
of their meeting.” In a cable message from Rome 
the day before it was claimed that “political and 
diplomatic circles in Italy attribute immense im- 
portance to the coming interview, especially in view 
of the amicable ties existing between the Italian 
Premier and the British Foreign Secretary.” 

On the other hand, in a cablegram from London 
on Sept. 30 it was stated that “the British Foreign 
Office has announced the meeting between Foreign 
Secretary Chamberlain and Premier Mussolini was 
arranged at the request of the Italian Premier. Be 
‘yond stating this, the Foreign Office has refused to 
make any comment. British officials, on the whole, 
have shown little interest in the expected meeting 
and have been reticent to discuss it. This lack of 


interest is reflected in the lack of public curiosity 





regarding what the Foreign Secretary and Premier 
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Mussolini will discuss, being in sharp contrast with 
the intense Continental discussion that has been 
aroused. British newspapers make no comment on 
the meeting and Parliament is so concerned over the 
protracted coal tie-up that it has not mentioned it.” 

While a communique was issued after the meeting 
between the two statesmen, as usual with those doc- 
uments, it did not convey any real information as 
to what had taken place. In a wireless message 
from Rome to the New York “Times” that evening 
it was reported that “general Italian feeling is that 
the meeting between Mussolini and the British For- 
eign Secretary marks one of the most important 
events in the history of this country since the last 
war, as it is held to prove that the traditional friend- 
ship between Italy and England still exists and, in- 
deed, has been strengthened by recent happenings, 
so that the two countries can work together in al! 
those questions in which they have mutual inter- 
ests.” 





At last formal announcement has been made of 
the consummation of the so-called European “Steel 
Trust.” This was done in Brussels Thursday after- 
noon, Sept. 30. It had been in process of formation 
for some months, but as usual in such undertakings, 
various “hitches” occurred. The Paris representa- 
tive of the New York “Times” cabled that evening 
that “the chief members are France and Germany, 
with Belgium and Luxemburg adhering. It is 
planned to bring Jugoslavia and Czechoslovakia into 
the combination.” The general terms were outlined 
in part as follows in the same dispatch: “Under 
the scheme the annual production of steel in Europe 
will be limited and arrangements will be made for 
price-fixing. The avowed purpose is to obtain and 
reserve for this trust the steel markets of Europe. 
That means in a general way the exclusion of Ameri- 
can and English steel as far as may be practicable, 
which is to say profitable to the European trust. In 
addition the arrangement puts an end to the eco- 
nomic danger of French and German rival produc- 
tions flooding the European market. The normal 
European production is fixed at 27,528,000 tons, 
which may at the end of five years attain 30,000,000 
tons. The agreement between the French and the 
Germans has been complete for some weeks. It was 
dissatisfaction of the Belgians over the part al- 
lowed them in production which hindered comple- 
tion of the accord. This morning both France and 
Germany made a slight concession, which permitted 
bringing the Belgian allotment up to 295,000 tons 
monthly, which she had demanded. Although the 
French made efforts to bring the British into the 
trust, the English have no part in the combination, 
nor have the Americans, excepting through invest- 
ments which they may have in Continental steel cou 
cerns.” 

The following details were given in an Associated 
Press dispatch the same evening: ‘The annual out- 
put of the combine will range from a minimum of 
26,000,000 tons to a maximum of 30,000,000. The 
members are allotted the following percentages of 
the total: Germany, 43.18; France, 31.19; Belgium, 
11.63; Luxemburg, 8.23; Sarre Valley, 5.77. Each 
country is to deposit $1 in a common fund for each 
ton of steel manufactured within its allotted per- 
centage, the producing country must pay $4 into the 
fund. A refund of $2 per ton will be paid to any 
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country failing in any one year to produce its al- 
lotted percentage of the minimum of 26,000,000 tons. 
Theoretically, the sales price remains optional with 
each country, but it is hoped, owing to the taxes 


| paid by over-producing countries and refunds ob- 


tained by those failing to manufacture up to their 
percentage, to fix a price which will be adopted by 
all the members of the trust, and especially avoid 
keen competition between the producers. To this 
end a central international office will be created. 
Settlement of accounts will be made at the end of 
every year.” , 

Herr Curtius, the German Minister of Economy, 
was quoted in an Associated Press dispatch from 
Berlin Thursday evening as saying that “the agree- 
ment between the large groups of Western European 
producers undoubtedly marks a return to common 
sense in economic matters in Europe. The Govern- 
ments of the countries concerned enabled the indus- 
trial leaders to strive for and to: find,an agreement 
on a private and non-Governmental basis. Unless 
compelled, the Governments in the future also will 
not depart from this reserve.” 

E. H. Gary, Chairman of the United States Steel 
Corporation, was quoted Thursday evening as say- 
ing that “I hope this consortium will meet with 
great success. I think its managers will be friendly 
toward American interests, and the sentiment will 
certainly be reciprocated by the steel interests of 
America.” 





Another week has passed without the definite con- 
clusion of the British coal miners’ strike. Word 
came from London on Sept. 24 that “the British 
Cabinet to-day gave its support to Prime Minister 
Stanley Baldwin and the Cabinet Coal Committee 
on their rejection of the striking coal miners’ peace 
proposal, and warned the Miners’ Federation that 
the Government’s offer of a national coal tribunal 
could not ‘remain open indefinitely.” The London 
representative of the New York “Herald Tribune” 
cabled that “Mr. Baldwin laid the entire story of 
this week’s negotiations to reach a basis for settle- 
ment before the Cabinet this afternoon. He re- 
counted the details of his suggestion that the miners 
should return to the pits on district settlements 
which would be subject to review by the national 
tribunal, and told of the miners’ answer in the shape 
of a counter proposal for national agreement. The 
Cabinet then authorized the statement to the miners, 
saying in part: ‘The Government is not prepared 
to go beyond maturely considered proposals con- 
veyed to you by the Prime Minister. These pro- 
posals cannot remain open indefinitely.’ Actually, 
however, the Government’s peace plan is as dead 
as the miners’ counter proposal which in effect re- 
jected the former, sd the mine situation appears to 
have resumed the state of complete deadlock.” The 
next day (Sept. 25) the London correspondent of 
the New York “Times” cabled that “the coal strike 
has already cost Britain $1,000,000,000, according 
to Sir Philip Cunliffe-Lister, President of the Board 
of Trade. This startling statement made by him 
to-day in a speech at Warrington is somewhat off- 
set by the impression steadily gaining ground that 
the strike is tottering toward its end.” 

The first admission of defeat from a representa- 
tive of the British coal miners was said to have been 
made by their leader, A. J. ook, according to a spe- 
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cial London dispatch to ‘the New York “Times” on 
Sept. 29. It stated that “A. J. Cook, of the British 
miners to-night declared in an address before the 
Tobacco Workers’ Union that the miners were going 
back to the pits ‘beaten by starvation. They have 
fought courageously, but they will be just as cour- 
ageous in their retreat.’” In a special London cable- 
gram “The Sun” the next day the unreserved asser- 
tion was made that “cold weather has broken the 
coal strike. Upward of 12,000 miners, defying the 
strike leaders, have been forced back to work in the 
pits since Monday, making a total of about 150,000 
miners now working.” It was said also that “the 
National Conference of Miners’ delegates, meeting 
Wednesday, saw that the fight was hopeless, but as 
a last effort to evade unconditional «render, de- 
ferred action until next Wednesday. Il'in..' decision 
will be based on district votes of the miners.” In 
a special London cablegram to the New York “Her- 
ald Tribune” later the same evening it was indicated 
that the strike is still nearer an end. It was stated 
that, “without expressing any opinion of their own, 
the executives of the British Miners’ Federation to- 
day decided to refer to a vote of the men the ques- 
tion of accepting the Government’s proposal for a 
national arbitration tribunal and local settlements. 
The result is expected to be known next Thursday. 
Further evidence that the miners’ executives have 
given up as hopeless their task of leading the men 
is contained in the comment of William Straker 
after he had made the official announcement of to- 
day’s decision. He admitted that the districts might 
come forward with their own proposals for a settle- 
ment altogether apart from those of the executives 
and of the Government. The long coal strike gen- 
erally is regarded as being in its last stage. More 
than 7,500 miners went back to work to-day, bring- 
ing the total so far for the week to 35,000. In all 
160,000 Federation men have deserted their leaders 
and returned to the pits.” 


No change has been made in official bank rates 
at leading European centres from 714% in Paris; 
7% in Belgium, Italy and Austria; 6% in Berlin; 
544% in Denmark; 5% in London, Norway and 
Madrid ; 444% in Sweden, and 314% in Holland and 
Switzerland. Open market discount rates in Lon- 
don were a trifle easier, with short bills at 4 9-16@ 
454%, against 45,@4 11-16% a week ago, and three 
months’ bills at 454@4 11-16%, against 49-16% last 
week. Call money in London touched 434%, but 
closed at 354%, in comparison with 314% at the 
close last week. In Paris open market discounts 
have remained at 7%, but in Switzerland it was ad- 
vanced to 2% %, against 234% last week. 


The Bank of England statement this week indi- 
cated a small loss in gold—£97,339—accompanied 
by a decline in the reserve of gold and notes in the 
banking department of £1,639,000, and a decline in 
the proportion of reserve to liabilities to 28.66%, 
which compares with 30.28% last week and 30.20% 
the week before. A year ago the ratio was 2734% 
and in 1924 2014%. These changes were attended 
by increased note circulation, the total rising £1,524,- 
000, to £140,417,000, as compared with £144,774,565 
in 1925 and £122,288,835 the year before, and by 
sharp changes in the deposit and loan items. Public 
deposits rose £2,829,000, but “other” deposits fell off 








£1,706,000. ‘Loans on Government securities de- 
clined £650,000, but loans on other securities ex- 
panded no less than £3,458,000. The Bank’s stock of 
gold now stands at £155,833,112, as compared with 
£160,466,713 a year ago and £128,426,147 in 1924 
(before the transfer to the Bank of England of the 
£27,000,000 gold formerly held by the Redemption 
Account of the Currency Note Issue). The reserve 
total is £35,066,000, as against £35,442,148 last year 
and £25,887,312 the year before that. Loans stand 
at £71,986,000. This compares with £75,576,311 and 
£80,740,529 one and two years ago, respectively. No 
change was made in the Bank of England’s mini- 
mum discount rate of 5%. Clearings through the 
London banks for the week were £619,396,000, as 
against £707,539,000 a week ago. We append com- 
parisons of the different items of the Bank of Eng- 
land returns for a series of years: 





BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1926. 2 
Sept. 29. 
£ 


1922. — 
ne 5. 


1925. 
Sept. 30. 
£ 


1924. 
Oct. 2. 


1923. 
Oct. 3. 


£ £ £ 

..b140,417,000 014,774,565 _122,288,835 124,783,450 123,199,775 
Public deposits 21,177,000 27,109,807 17,383, 907” 11,503,591 16,695,645 
Other deposits -- - - 101,183,000 ) 102, 390, 781g 10, 696 ,485_108,762, 384 122,167, 207 
Governm t securities 33,640, 000_ 36,772,772 _ 39,733, 443 44,658,834 60,266,973 
Other | securities ___- = Hh 986, 000_ 75,576, 311 ~ 80, 740, 529" 71, 260, 165 73,589,534 
Rese rve! notes & coin — coin” 35,066,000 35,442, 148 25,887,312 22,626,086 "22,672,456 
Coin and bullion..a155,833,112 160,446,713 128,426,147 127,659,536 127,422,131 
Proportion of reserve 

_to liabilities aes ae 224% 18% % 16.33% 
Bank rate 44% 4% 4% 3% 

a includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
be Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


Circulation - _- - 








27% % 


__The Bank of France in its weekly statement issued 
Sept. 29 reported an expansion of 503,175,000 francs 
in note circulation, therefore, raising the total of 
that item to 55,010,163,265 franes. For the corre- 
sponding period in 1925 and 1924, notes in circulation 
amounted to 46,353,859,485 frances and 40,533,936,- 
140 frances, respectively. The circulation of 57,- 
258,626,585 francs reached on Aug. 4 was the 
highest ever recorded. A gain of only 16,825 francs 
in gold is reported, from which it is evident that the 
large hoards of the metal acquired the present week 
under the law recently enacted for the purpose, do 
not appear in the return, Without these additions, 
total gold holdings are 5, 548,736,925 francs, which 
compares with 5,547,230,363 francs in 1925 and 
5,544,153,686 frances for the year previous. The 
Government’s indebtedness to the Bank has risen to 
36,650,000,000 francs by additional borrowing of 
250,000,000 francs during the week. Advances to 
the State at the corresponding date in 1925 were 
30,350,000,000 franes and in 1924 amounted to only 
23,100,000,000 francs. Other changes during the 
week were: Bills discounted increased 1,020,953 ,000 
francs and Treasury deposits 1,491,000 francs. On 
the other hand, trade advances fell off 42,345,000 
francs and general deposits 72,978,000 frances. Com- 
parisons of the various items in this week’s return with 
the statement of last week_and_with corresponding 
dates i in both 1925 and 1924 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Ch Status as of- 

jor Week. Sept. 29 1926. 
Francs. Francs. 


16,825 3,684,416,018 
Unchanged 1,864,320,907 


16,825 5,548,736,925 

Unchanged 338,827,217 

Bills discounted_-_Inc. 1,020,953,000 5,881,779,817 3,691,117,477 4,882,442,732 
Trade advances..Dec. 42,345,000 2,232,213,500 2,676,789,178 2,716,444,516 
Note circulation.Inc. 503,175,000 55,010,163,265 46,353,859,.485 40,583,936,140 
Treasury deposits Inc. 1,491,000 37,238,797 23,163,831 12,968,850 
General deposits.Dec. 72,978,000 2,885,012,227 2,718,557,116 1,959,436,125 
Advances to StateInc. 250,000,000 36,650,000,000 30,350,000,000 23,100,000,000 


—_—_——= 











Oct. 1 1925. 
Francs. 


3,682,909,455 
1,864,320,907 


5,547 ,230,363 
309,908,759 


Oct. 2 1924, 
Francs. 


3,679,832,779 
1,864,320,907 


5,544,153 ,686 
301,523,958 


Gold Holdings— 
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In its statement, issued as of Sept. 23, the Im- 
perial Bank of Germany reported still another re- 
duction in note circulation, viz., 102,188,000 marks. 
This was, however, accompanied by expansion in 
other maturing obligations and other liabilities, to 
the amount of 129,469,000 marks and 10,789,000 
marks, respectively. Reductions were shown in 
assets. Holdings of bills of exchange and checks 
were reduced 27,489,000 marks, and advances 6,549,- 
0006 marks, although as against this, deposits held 
abroad increased 14,000 marks, silver and other 
coins 2,915,000 marks, notes on other banks 1,125.,- 
000 marks, and other assets 31,986,000 marks. Gold 
and bullion holdings were again augmented, this 
time to the amount of 25,753,000 marks, and the 
total now is 1,566,796,000 marks, as compared with 
1,174,766,000 marks a year ago and 560,080,000 
marks in 1924. Outstanding note circulation 
amounts to 2,799,247,000 marks. 





Continued expansion in rediscounting, as well as 
in open market dealings, was revealed by the Fed- 
eral Reserve banks’ weekly statements, issued at the 
close of business on Thursday. For the System gold 
reserve declined $18,800,000. Rediscounts of Gov- 
ernment secured, and “other” paper together in- 
creased $55,000,000, and total bills discounted now 
aggregate $716,630,000, as against $633,188,000 a 
year ago. Open market purchases rose $5,200,000. 
There was an increase in total bills and securities 
(earning assets) of $57,000,000, but a small loss in 
deposits—$1,700,000. Federal Reserve notes in ac- 
tual circulation remained almost stationary, increas- 
ing $400,000, but member bank reserve accounts 
moved up $18,300,000. The report of the New York 
Reserve Bank indicated a loss in gold of $3,600,000, 
while rediscounting of paper secured by Government 
obligations rose $16,800,000, while rediscounts of 
other bills fell $8,000,000; hence, the net results of 
the week’s operations was an increase in total bills 
discounted of $8,800,000, bringing the aggregate up 
to $197,640,000, as compared with $229,060,000 a 
year ago. Open market purchases were larger, 
namely, $5,200,000. Here total bills and securities 
increased approximately $15,100,000. Deposits de- 
clined $8,900,000. The amount of Federal Reserve 
notes in circulation increased nominally $500,000. 
Member bank reserve accounts were enlarged by 
$4,600,000. However, as the changes herein noted 
very materially offset each other, reserve ratios re- 
mained without important change. The ratio for 
the banks as a group declined .5%, to 72.6% ; at New 
York there was a small advance, to 79.7%, up 0.2%. 





Further striking changes were shown in last Sat- 
urday’s statement of New York Clearing House 
banks and trust companies, indicating the usual re- 
turn of funds into normal channels, following spe- 
cial financing operations. The outstanding feature 
of the report was the rolling up of a surplus reserve 
of more than $46,000,000, brought about mainly 
through expansion in the reserves of member banks 
with the Federal Reserve Bank of $48,735,000. This 
more than sufficed to counteract the effect of an in- 
crease in net demand deposits of $25,843,000. Time 
deposits declined $3,249,000, to $588,608,000. The 
grand total of demand deposits is $4,372,410,000, 
which excludes Government deposits to the amount 


326,000. State bank and trust company reserves in 
own vaults increased $437,000, while reserves kept 
by these institutions in other depositories were aug- 
mented $258,000. As already shown, the action of 
member banks in adding so greatly to their reserves 
with the Federal Reserve Bank brought about an 
increase in surplus of $46,211,270, which after wip- 
ing out last week’s deficit—reserve of $25,173,610, 
left excess reserves of $21,037,660. The above fig- 
ures for surplus are based on legal reserve require- 
ments of 13% against demand deposits for member 
banks of the Federal Reserve System, but do not 
take account of $47,277,000 cash in vault held by 
these members on Saturday last. 





The local money market was firmer practically all 
week. On Thursday, call loans after renewing at 
514%, advanced to 6%. Time money was firmer at 
d144% bid and 514% offered. This was not surpris- 
ing in view of the unusually large interest and divi- 
dend disbursements the next day, Oct. 1. They were 
estimated at $500,000,000. Yesterday there was a 
return to the 514% figure for call money that had 
been the average loaning rate for some days, with 
the exception of Sept. 30, and no change was made 
throughout the business session. Even at the 6% 
figure no difficulty in securing new accommodations 
was reported. This was true notwithstanding the 
calling of loans up to $20,000,000 within a single 
business day. Even yesterday the payment of $15,- 
000,000 demand loans was said to have been asked 
for. It is expected that next week the tone of the 
money market will be still easier, although quota- 
tions may not be much lower. Conditions in the 
most important lines of general business do not ap- 
pear to have changed greatly. The turnover is still 
on a large scale and promises to continue so during 
the rest of the year. Another new high record was 
made by the car loadings for the week ended Sept. 
18, which totaled 1,187,011 cars. The consolidated 
net operating railway revenues for August disclosed 
a big increase over the corresponding month of last 


year. Foreign loans continue to appear in the local 
market. That of the Argentine Government for 


$16,900,000 was quickly disposed of by J. P. Morgan 
& Co. and the National City Co. Domestic offerings 
have been on a fairly large scale. 





Referring to money rates in detail, call loans ranged 
between 5 and 6% during the week, as against 444@ 
514% last week. Monday and Tuesday the high 
was 514%, the low 5% with 544% the renewl basis 
on both days. On Wednesday although 544% was 
the highest rate named, renewals were made at 
51449. On Thursday a small flurry in the call market 
sent quotations up to 6%, or the highest level for 
many months; the low was 544% and also the rate 
for renewals. There was no range on Friday, all 
funds on call being negotiated at 514%, this being 
the high, the low and the renewal figure for the day. 

For fixed date maturities the undertone was very 
firm and quotations were marked up, first to 5% for 
all periods, then toward the close of the week to 
5@5\4% for all maturities, from sixty days to six 
months, which compares with a range of 434@5% 
on Friday of last week. Preparations for the heavy 
Oct. 1 disbursements were held responsible for the 
stiffening in rates. Time funds were in brisk demand, 
particularly for over-the-year periods, and trading 





of $55,836,000. Loans showed a contraction of $11,- 


was called active. 
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Commercial paper shared in the general firmness 
and quoted rates for four to six months’ names of 
choice character advanced to 44@434%, against 
4144,@41%%, while names less well known now re- 
quire 434@5%, as compared with 4144@434% last 
week. New England mill paper and the shorter 
choice names are now being dealt in at 444%, in 
comparison with 444% the previous week. High- 
grade names were in good demand, but as the supply 
continues more or less restricted, the volume of busi- 
ness transacted was not large. 

Banks’ and bankers’ acceptances ruled firm, but 
dull; in keeping with the stiffening in the call division, 
the inquiry for acceptances was negligible. Offerings 
were scarce, and the market a dull, featureless affair. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council remains at 
4%. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 334% bid and 
354% asked for bills running 30 days; 374% bid and 
334% asked for 60 days; 4% bid and 374% asked for 
90 days; 414%% bid and 4% asked for 120 days, and 
444% bid and 414% asked for 150 and 180 days. 
Open market quotations follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

Patene Gigible Bilis... ccccccccccsccdiccce 4 @3% 34 @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

i 11. ccceacnagoseoubeenaeeeaePernsnenbeosenenornbe 3% bid 

Dt Se WON ncaccddcncdccddcdssovesseunessbasoosesees 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
OCT. 1 1926. 





Paper Maturing— 

















After 90\ After 
Days, but| bd? 
Wtthin 90 Days. V'tthin 6 Wthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal; Secured 
Agric'l &\by U. S8.\Bankers’| Trade |Agricul.*|Agricul'l 
Livestock| Govern't | Accep- Accep- and and 
Paper. Obliga- | tances. tances. |Livestock Livestock 
n.e.8. tions. Paper. | Paper. 
Dt. sitdvinewevené 4 4 4 4 4 4 
SS Ee 4 4 4 4 4 4 
| 4 4 4 4 4 4 
0 EE 4 4 4 4 4 4 
Pas we cencecce 4 4 4 4 4 4 
[EE 4 4 4 4 4 4 
2 4 4 4 4 4 4 
es i, os es ein ele 4 4 4 4 4 4 
Minneapolis. ......-.-- 4 4 4 4 4 4 
i ccadecsheus 4 4 4 4 4 4 
ae 4 4 4 4 4 4 
San Francisco---_----- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Movements in sterling exchange during the week 
just closed were devoid of any particular feature and, 
generally speaking, in line with recent predictions. 
The trend of values was downward, with a further 
reduction in demand rates of about one-half cent 
The bulk of the business passing was transacted 
within a range of 4 84 11-16@4 8434, with a high 
point at the close of 4 84 25-32. Underlying condi- 
tions remain essentially the same and the primary 
factor in the lower price levels was the offering of 
cotton and grain bills on this market and coal bills 
on the London market. Leading bankers, however, 
are still of the opinion that the pound sterling is re- 
ceiving support in one way or another, since the press- 
ure of bills offering is regarded as having been heavy 
enough to cause far greater recessions than have 
actually taken place. One prominent financial au- 
thority is quoted as saying: “‘Provision has been made 





} e 
tic. 


sizable export movement of grain and cotton, in such 
a way as to prevent any undue strain upon the for- 
eign exchange markets.”’ Nothing new of a favorable 
nature, so far as could be learned, has transpired with 
regard to the British coal strike situation. Large 
operators are still practically a unit in holding aloof 
from sterling exchange, and attention has centred to 
a considerable extent upon the developments in francs 
as well as the collapse in silver and its effect on Far 
Eastern exchange. 

As to the more detailed quotations, sterling ex- 
change on Saturday last was easier; as a result de- 
mand sold off to 4 8434 (one rate) and cable trans- 
fers to 4 8514; trading was narrow and professional 
in character. On Monday increased offerings sent 
prices down another fraction to 4 8411-16 for 
demand and 4 85 3-16 for cable transfers: the volume 
of business passing, however, was not large. Free 
offering of cotton and grain bills was a feature of 
Tuesday’s trading, though values were maintained; 
the range for demand was 4 84 11-16@4 8434 and 
for cable transfers 4 85 3-16@4 8514. Wednesday’s 
market was dull but firm, with demand held at 
4 8434 throughout and cable transfers at 4 8514. 
Dulness prevailed on Thursday, although quoted 
rates remained unchanged at 4 8434 for demand 
and 485% for cable transfers. Friday’s market 
was quiet and a trifle firmer after the early weak- 
ness; demand ranged between 4 84 11-16@4 84 25-32 
and cable transfers at 4 85 3-16@4 85 9-32. Closing 
quotations were 4 84 25-32 for demand and 4 85 9-32 
for cable transfers. Commercial sight bills finished 
at 4 84 21-32, sixty days 4 80 25-32, ninety days 
4 78 25-32, documents for payment (sixty days) 
4 80 29-32 and seven-day grain bills 4 84 1-32. Cot- 
ton and grain for payment closed at 4 84 21-32. 

No gold was engaged for export or import this 
week. The Bank of England, however, continues 
very active in this respect and reported the release 
of £500,000 in gold sovereigns for use of the South 
Africa Reserve bank and the sale of about £280,000 
in gold bars, and exports of £5,000 in sovereigns to 
Switzerland. 





The Continental exchanges, though only inter- 
mittently active, displayed a tendency to improve- 
ment. Good gains were made in both frances and lire. 
In fact, a general undercurrent of strength pervaded 
operations in some of the major exchanges that has 
been notably lacking for some little time. Early in 
the week French frances responded to buying said to 
emanate from official sources for the purpose of sup- 
porting the market in preparation for the forthcom- 
ing internal loan, by an advance to 2.79. Later on, 
after a decline of a point or so, fresh strength de- 
veloped which carried the quotation up to 2.84, al- 
though part of the gain was lost before the close. 
This was based on the announcement by the Bank of 
France of its decision to include in its weekly state- 
ment the amount of gold, silver and foreign currencies 
to be purchased under the terms of the new finance 
Act, which went into effect a few weeks ago, and the 
volume of notes that are to be issued for that purpose. 
This is obviously a step in the right direction, though 
these items do not appear in this week’s return—albeit 
it may have been too early for their inclusion. At the 
same time, however, views are not altogether optimis- 
The French political outlook is somewhat less 


to care for the autumnal influx of commercial bills favorable, while it is learned that the country will 
which is expected to follow inauguration of a fairly | again be compelled to import large quantities of wheat 
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and other commodities to make up for deficiencies in 
home crops. Belgian francs were helped by news 
that the Government of Belgium had sent financial 
officials to Paris to discuss stabilization plans, and 
the price advanced from 2.6614 to 2.72. 

As to Italian lire, rate movements indicated a 
repetition of last week’s performance; that is, Gov- 
ernmental buying to compel short covering. Lire 
sold up from 3.6814 to 3.8434, then dropped back to 
3.75. It is understood that shortly the Government 
is to announce another large contraction in Italian 
note circulation, in line with its new policy of defla- 
tion. The volume of passing business, however, was 
not large. German marks continue dull, ruling all 
week at 23.80, or a fraction from thatlevel. Austrian 
schillings were neglected. Greek exchange ruled 
steady at close to 1.18. In the minor Central Euro- 
pean division small changes occurred, including a loss 
of 25 points in Polish zloties and about 6 points in 
Rumanian lei, the latter the reaction from a too 
rapid rise. 

The London check rate on Paris closed at 172.30, 
as against 174.45 last week. In New York sight bills 
on the French centre finished at 2.8014, against 
2.7734; cable transfers at 2.8114, against 2.7834, and 
commercial sight bills at 2.7914, against 2.7634 last 
week. Closing rates on Antwerp francs were 2.70 for 
checks and 2.71 for cable transfers, in comparison 
with 2.6614 and 2.671% a week earlier. Reichsmarks 
finished at 23.80% for checks and at 23.82% for cable 
transfers, the same as last week. Austrian schillings 
have not been changed from 141%. Lire closed at 
3.75 for bankers’ sight bills and at 3.76 for cable 
transfers. A week ago the close was 3.6734 and 
3.6834. Exchange on Czechoslovakia finished at 
2.9634 (unchanged); on Bucharest at 0.5134, against 
0.5734; on Poland at 11.25 (unchanged), and on 
Finland at 2.5214, unchanged from the previous week. 
Greek exchange closed at 1.1814 for checks and at 
1.1834 for cable remittances, in comparison with 
1.17144 and 1.1734 last week. 





In the neutral exchanges, formerly so-called, in- 
activity continued in evidence and although losses 
were confined in most instances to a point or two, the 
trend was distinctly downward. Guilders were 
heavy and went below last week’s low of 40.03%, 
touching 40.02. In the Scandinavian list, Copen- 
hagen remittances dropped 3 points, to 26.50, and 
Stockholm krona were lowered to 26.70, with Nor- 
wegian exchange down to 21.85, mainly on liquidation 
of long accounts. Swiss francs, on the other hand, 
advanced 2% points, to 19.3214, while Spanish 
pesetas ruled firm and a trifle higher, then turned 
weak and finished at a decline of about 4 points 

Bankers’ sight bills on Amsterdam closed at 40.02, 
against 40.05, cable transfers at 40.04, against 40.07 
and commercial sight bills at 39.98, against 40.02 
last week. Final quotations on Swiss francs were 
19.32% for bankers’ sight bills and 19.33% for cable 
transfers. This compares with 19.29 and 19.30 the 
week previous. Copenhagen checks closed at 26.5014 
and cable transfers at 26.5414, against 26.53 and 26.57. 
Checks on Sweden finished at 26.70 and cable trans- 
fers at 26.74, against 26.7034 and 26.7534, while 
checks on Norway closed at 21.86 and cable transfers 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 25 1926 TO OCT. 1 1926, INCLUSIVE. 





| Noon: Buytng Rate for Cable Transfers in New York. 


Country oe Monetary Value in United States Money. 
nt. 





























| Sept. 25. | Sept. 27. , Sept. 28. Sept 29. Sept. 30. Od. 1 

EUROPE— } $ $ & $ s 
Austria, -ch''ling.._.| .14091 14080 .14089 14093 .14078 -14084 
Beigium, franc._.... 0267 0268 .0269 0271 0272 .0271 
Bulgaria, lev_......- .007233 | .007247 | .007228 | .007244 | .007250 | .007244 
Czechoslovakia, krone .029623 | .029617 | .029615 | .029618 | .029618 | .029614 
Denmark, krone... _- -2655 2654 -2654 2655 -2655 
England, pound ster- 

{eee 4.8523 4.8517 4.8515 4.8522 4.8522 4.8522 
Finland. markka_ 025213 | .025213 | .025214 | .025210 | .025209 | .025208 
France, ‘franc..._.._- .0277 .0279 .0280 .0283 .0283 .0281 
Germany, reichsmark.' .2382 .2382 .2381 -2382 2382 .2382 
Greece, drachma. -.-.- 011775 | .011755 | .011820 | .011829 | .011785 | .011798 
} oliand, guilder_-_.-- 006 4005 4005 4006 4005 4005 
Hungary, pengo..-_-- .1754 .1754 .1754 .1758 .1755 .1754 
3, gaat .0369 .0377 .0382 0379 .3074 .0376 
Norway, krone_.---- .2192 .2191 2191 2190 2190 .2190 
Poland, zloty _......-. -1100 -1097 .1100 .1109 .1104 1104 
Portugal, escudo- ---.- 0512 .0512 0515 .0512 .0512 .0512 
Rumania, leu__._...- .005176 | .005118 | .005116 | .005113 | .005144 | .005127 
Spain, peseta........ 1521 .1519 .1519 .1518 -1520 .1517 
Sweden, krona. ------ .2674 .2673 .2674 .2674 .2674 2675 
Switzerland, frane.__| .1932 .1932 .1932 .1933 .1933 .1933 
—— dinar____| .017671 | .017671 | .017674 | .017674 | .017671 | .017678 

A — 

China— 

Chefoo, tael......-. 6750 .6688 .6744 6654 .6600 .6563 

Hankow, tael_____- 6666 .6591 .6639 .6547 6453 .6478 

Shanghai ae 6473 6418 6435 .6348 .6294 6263 

Tientsin, tael____ - .§754 .6692 .6748 .6654 .6600 6563 

Hong Kong, dollar.| .5060 -5025 .5025 4968 .4920 4926 

Mexican dollar. - A691 4690 4740 4683 4673 4656 

Tientsin or Pelyang, 

ae 4654 4550 4575 4471 .4463 A417 

Yuan, dollar_.-._- 4617 4513 4538 4433 4425 4379 
INGER, FUREB. 2cecccee .3631 3631 .3631 .3631 3631 -3630 
Japan, Dilbctsseanite .4850 4843 4836 4854 4859 A857 
Singapore(S.8.), dollar .5600 -5608 -5608 -5608 -5608 -5608 

NORTH AMER.— 

Canada, dollar_.-__ _- 1.001359 1.001406 1.001448 1.001401 1.001286 1.000917 
Ce, Bi scccscccs | 999258 | .999250 , .999469 .999375 | .999531 | .999375 
Mexico, peso... --.-_-- 487333 | .487250 | .487583 .486733 | .486833 | .486333 
Newfoundland, dollar .999141 | .998906 | .999063 | .998945 | .998938 | .998398 
SOUTH AMER.— 
Argentina peso (gold) <8 .9240 .9245 .9273 .9285 9291 
Brazil, milreis.—____- .1509 crt | .1491 .1489 .1492 
Chile, peso ac ett} -1213 213 .1213 .1213 .2112 
Uruguay, peso. ----_-- an .0062 1.0031 1 0051 1.0059 1.0071 1.0062 





South American exchange moved along the lines in- 
dicated last week. Argentine pesos were again in de- 
mand, incidental to extensive crop moving demands, 
and rose sharply to 40.93 for checks and to 40.98 
for cable transfers, against 40.70 and 40.78 last 
week. Brazilian milreis on the other hand, slipped 
off to a new low point on the current movement. This 
weakness is said to be due mainly to governmental 
action designed to keep exchange values down and 
thus assist Brazil’s trade and industries. It is 
claimed that the rise in the past two years has 
occasioned great hardships in the country’s economic 
and industrial life. Closing quotations were 14.95 
for checks and 15.00 for cable transfers, against 
15.13 and 15.18 the week preceding. Chilean ex- 
change was easier at 12.10, against 1214, while Peru 
moved down, finishing at 3.83, against 3.90%. 

Far Eastern exchange came in for a large share of 
attention this week by reason of the general slump 
in values, at least in the Chinese currencies, that 
has followed the crash in the price of silver. The 
situation has reached a point where it is causing 
some concern. Hong Kong and Shanghai docu- 
ments felt acutely the weakness in silver, the metal 
having dropped to the lowest level in ten years 
following the failure of an important banking institu- 
tion at Shanghai, which had become involved heavily 
in the speculation both in silver and in Japanese yen. 
Chinese speculators are blamed for the present crisis, 
it being claimed that they have been unloading silver 
in enormous quantities ever since the recommenda- 
tion of the Indian Currency Commission to place 
the Indian rupee upon a gold basis. Hong Kong 
taels finished at 49.75@49.85, against 51.70@51.80; 
Shanghai at 627,@64, against 66144@674; Jap- 
anese yen have been firmly held but closed slightly 
lower at 4854@48%, against 48.80 and 48.90; 
Manila exchange closed at 4954@49%, against 4934 


at 21.91, against 21.89 and 21.93 a week ago. Spanish | @497%; Singapore at 5644@5634 (unchanged); Cal- 
pesetas finished at 15.1314 for checks and at 15.15) | eutta, 3634@365%, against 3614@3654, and Bombay 
for cable transfers, as contrasted with 15.17% and 3634@3654, against 36144@36%. 


15.21% the preceding week. 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,743,517 net in cash as a result of the cur- 
rency movements for the week ended Sept. 30. 
Their receipts from the interior have aggregated 
$7,011,017, while the shipments have reached $1,267, 
500, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Into Out of Gatn or Loss 
Week Ended September 30 Banks. Banks. to Banks. 
Banks’ interior movement... .-_--- | $7011.017! $1.267,500/Gan $5,743.51 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUBE. 





Saturday, 
Sept. 25. 


Monday, 


Tuesday, |Wednesd'’y, 
Sept.28. | Sept. 29. 


Thursday 
Sept. 30. 


Friday, 
Oct. 1. 


Aggregate 
Jor Week. 











oe $ $ 2 $ 
74,°00,000 98,000,000 83,000,000 ae ew .€00,000'94 000,000 Cr. 506 ,000 ,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Sept. 30 1926. | 
Banks of — — 
| Gold. | Steer. Total. | 


Oct. 1 1925. 





Gold. Stiver. { Total. 


| — 


£ £ 
England - _|155,833,112 
France a__ 147,376,641 
Germany b 68,250,000 
Spain ____|102,261,000 
Italy... __| 45,439,000 
Nether!'ds | 34,945,000 
Nat. Belg_| 10,955,000 
Switzerl’d_| 16,991,000 
Sweden. -_-_| 12,641,000 
Denmark -_| 11,617,000 
Norway - 8,180,000 





f £ | £ 
155,833 ,112|160,466,713 160,466,713 
13,520 ,000/160,896 ,641|147,316,379| 12,360,000 159,676,379 

©994,600| 69,244,600) 52,694,200! 994,600 53,688,800 
26 ,663,000|128 ,924 ,000)101,467,000 26,190,000 127,657,000 
4,156,000) 49,595,000! 35,609,000 3,363,000) 38,972,000 
2,281,000) 37,226,000) 34,863,000 1,957,000) 36,820,000 
3,389,000) 14,344,000) 10,891,000, 3,437,000 14,328,000 
3,437,000) 20,428,000) 19,611,000, 3,533,000 23,144,000 
tactens 12,641,000; 12,879,000 | 12,879,000 
12,495,000} 11,634,000 1,149,000, 12,783,000 
8,180,000) 8,180,000 | 8,180,000 





55,318,600 669,807 ,353/595,611,292 
55,366 ,600 668 668 ,019'595,794 346 





Total week 614,488,753 


52,983,600 648 594,892 
Prev. week 613,301,419 


52,937 ,600 648,731,946 
a Gold holdings of the Bank of France this year are exclusive of £74,572,836 


held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £10,085,000 held abroad. c As of Oct. 7 1924. 











War Guilt and French Finances. 


There is a saying to the effect that old sores are 
hardest to heal, and that the more they are rubbed 
the longer will be the healing process. The recent 
remarks of Herr Stresemann, the German Foreign 
Minister, on the subject of war guilt afford a good 
illustration of how an irritating issue which is cer- 
tain to disappear of itself before long, and which in 
the meantime had much better be left alone, can stir 
up feelings of resentment over past events. Herr 
Stresemann, naturally gratified at the admission of 
Germany to the League of Nations, is reported to 
have seized the occasion offered by an informal gath- 
ering at Geneva to observe that the admission of 
Germany was a recognition that the stigma of war 
guilt fixed upon that country by the Treaty of Ver- 
sailles had been wiped out. Considering the circum- 
stances of almost ostentatious cordiality which at- 
tended the reception of the German delegation at 
Geneva, a remark of that kind could hardly have 
been expected to go unchallenged in France, and a 
section of the French press promptly took it up and 
proceeded to exploit it. 

M. Poincare’s reply, which obviously had to be 
made, showed an unlooked-for moderation. In a 
speech on Sunday before the National Convention 





of War Veterans, at St. Germain, M. Poincare, while 
insisting that the responsibility for the war rested 
with Germany, made it clear that it was the Impe 
rial German Government rather than the German 
people that was particularly to be blamed. When 
war was declared by the Central Powers, he said, 
addressing the veterans before him, “you did not 
blame all Germans without distinction. You did 
not blame all the officers and all the soldiers of the 
opposing army for the barbarities committed in our 
invaded towns.” “If the Germany of to-day would 
openly disavow some of the actions of the Germany 
of yesterday,” he continued, it would be easier to 
forget the wounds of war and offer the hand of 
friendship to a former enemy. The same position 
was taken on Monday in a speech by M. Poincare at 
Bar-le-Duec. IT rance, he declared, stood ready to 
make every effort at a rapprochement with Germany 
consistent with French alliances and treaties, “pro- 
vided they cast no doubt on the war responsibility 
of the Imperial German Government, and provided 
they bring proof of material and moral disarmament 
by our neighbors.” 

The main reason for these exchanges of admoni- 
tion and assertion is probably not far to seek. What- 
ever the amicable intentions of Herr Stresemann and 
Premier Poincare, each has to keep an eye on the 
political situation at home. Herr Stresemann knew 
full well that the admission of Germany to the 
League, and the re-establishment of at least out- 
wardly cordial relations between Berlin and Paris, 
would not of itself suffice to placate the Nationalist 
and monarchist opposition to the Marx Government, 
and that on the question of war guilt German public 
opinion was quite as sensitive as was public opinion 
in France. The dignified speech of the German For. 
eign Minister before the League at Geneva was sus. 
ceptible of a construction which would make the 
Berlin Government appear a little too willing to 
accept what the League had to offer, a little too 
ready to forget that there had been a war, and suome- 
thing must be said somewhere to show the German 
irreconcilables that the Government was yielding 
nothing to the former Allies in the matter of war 
guilt. That appears to be about all there was to 
the incident on Herr Stresemann’s side. 

M. Poincare, in turn, was under no less obligation 
than Herr Stresemann to throw a political anchor 
to windward. He has a conglomerate Cabinet, made 
up of men representing widely divergent political 
and economic ideas, and held together only by a gen- 
eral recognition of the extreme urgency of the finan- 
cial situation. Reports of M. Briand’s conversations 
with Herr Stresemann at Thoiry, following close on 
the heels of the reported remarks of the German For- 
eign Minister regarding war guilt, had evoked open 
dissent in France before M. Poincare spoke at St. 
Germain and Bar-le-Duc, and one of the most im- 
portant members of the Cabinet, M. Herriot, who is 
also Mayor of the great industrial city of Lyons, had 
been attacked by the Socialist members of the mu- 
nicipal council, and a strong effort, since repeaica, 
had been made to force him out of the Mayoralty. 
With two of his most influential supporters under 
fire, it would have been asking too much of the 
French Premier to expect him to ignore the quasi- 
challenge of Herr Stresemann, or to refrain from 
reiterating the contention about war guilt which he 
had many times championed. Each statesman, in 
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other words, appears to have indulged in an attempt 
to placate sentiment at home, as most statesmen have 
to do on occasions. Tt is to be regretted that Herr 
Stresemann should have chosen so provocative a 
subject as that of war guilt, but the comparatively 
moderate tone of M. Poincare’s rejoinder, instead of 
indicating that the ancient grudge is to continue to 
be fed, seems rather to evince a conciliatory disposi- 
tion which augurs hopefully for the establishment 
of co-operative relations between Germany and 
France in matters of common political interest. 

That M. Poincare does not regard his position as 
Premier as any too secure seems to be indicated by 
a number of circumstances. The action of the Min- 
istry in promptly expressing its approval of the 
spirit of M. Briand’s conversations with Herr Strese- 
mann suggests a purpose on the part of M. Poincare 
to avoid impeding the conciliatory activities of his 
powerful colleague, and at the same time to put a 
damper on the effort to picture M. Briand as the 
leader of an opposition through which the union 
Ministry may before long be disrupted. Data in 
regard to the working of the new program of na- 
tional economy are still meagre, and M. Poincare’s 
reported firmness in the face of protest against the 
abolition of a considerable number of administrative 
offices will doubtless strengthen him for the time 
being, but unless the Government can show substan- 
tial gains in revenue and real progress in the treat- 
ment of the debt and the currency, a political ac- 
counting may be looked for when Parliament recon- 
venes early in October. 

The success of the Bank of France in drawing out 
the hoarded gold of the country, while not as yet 
impressive in the amount of gold actually received 
for exchange, is encouraging as far as it goes, but 
M. Poincare’s reported statements on Wednesday 
indicate that the stabilization of the franc is to be 
delayed indefinitely, or at least until it is possble 
to balance the budget, accumulate a sinking fund for 
the redemption of the national defense bonds, and 
make further additions to the gold reserve of the 
Bank of France. Meantime the paper circulation is 
being increased, outside of the limit regularly estab- 
lished by law, by the amount of the notes issued in 
exchange for gold, with the uncertain prospect of 
gain or loss to the Bank according as French ex- 
change shall rise or fall. 

The most troublesome political question of all, 
however, is still that of the war debt to the United 
States. In his speech at Bar-le-Duc, M. Poincare 
declared that France “had decided in future to ac- 
quit herself loyally to the extent of her capacity and 
to the limit of the possibilities of transfer” in the 
matter of the foreign debts. There is nothing new 
in this declaration, and it will remain only an offi- 
cial form of words unless the French Parliament 
gives it effect by ratifying the Mellon-Berenger 
agreement. The debt question is at present under 
consideration by a committee of the Chambers, which 
has been called to meet on Oct. 15 for the purpose 
of preparing its report. It was reported on Friday, 
however, that while M. Poincare intended to ask for 
ratification of the debt agreement when Parliament 
met, he did not expect that ratification would be 
voted without reservations, the reservations which 
he had in mind being, apparently, those relating to 
safeguards and transfer. If the only  out- 
come of the deliberations of Parliament is the rati- 








fication of the debt agreement in a form which the 
United States has already announced it. cannot. ac 
cept, M. Poincare’s intimation on_ Thursday. that 
there would probably be no difficulty_in forming 
another union Ministry if his own should be over- 


thrown may turn out to be a correct prediction of 
what the future has in store. 








Is “‘Prosperity” on a Boom? 

In our issue of Sept. 11, page 1309, we printed in 
part an address of Roger W. Babson at the 13th an- 
nual National Business Conference at Babson Park, 
Mass. In the course of his remarks he made the 
following significant statements: “It would not be 
surprising to see a distinct recession in business and 
possibly a panic within the mext two or three years, 
but such would be merely temporary. When it 
comes it will be the result of the over-extension of 
the installment business, which is to-day eating into 
the vitals of business like a cancer. Doubtless the 
auto industry, the building industry and some other 
industries have progressed too rapidly and are to- 
day over-extended; but these industries have per- 
formed a great function in bringing about prosper- 
ity. After a readjustment these industries will reach 
greater heights than ever. The three flies in 
the ointment are: First, the foreign situation, which 
is still very bad; second, the installment business, 
which is eating the vitals out of the American peo- 
ple; third, the fact that the manufacturing capacity 
of almost all industries exceeds the consuming pow- 
ers. Added to these is the fact that no one wants to 
work; so many want to get something for nothing; 
and all are bent on pleasure seeking. In other words, 
we are in a period of prosperity, and most things 
point to two or three years of prosperity ahead of us, 
but most American people are living in a Fool’s 
Paradise and may be rudely awakened at any time.” 

Since it is the fashion to illustrate the extent of a 
“cycle” by a curve it is important to know when it 
began. We are in an admitted period of prosperity. 
But are we still on the up curve, or are we now on 
the downward movement? For instance, if we are 
to strike the bottom of the prophesied depression in, 
say, three years, our descent must be much more 
rapid than our ascent. And is this not true of all 
cycles? The higher we rise, the harder we fall; and 
as we fall we increase the rapidity of our descent. 
Now, we were reasonably prosperous at the begin- 
ning of the war. During the war, agriculture re- 
ceived enormous prices for its products, manufac- 
tures did the same, but foreign trade, proper, lagged. 
We were working for the waste of war—but that 
does not appear on our chart and our curve based 
on prices. Again, despite our contribution of man- 
power, our volume of production in foodstuffs and 
goods continued high, influenced by machinery. This 
is not true of every industry, but of industry as a 
whole, which is the curve in question. 

Soon after the war there was a sudden decline in 
agriculture in the price curve—not, however, in the 
production curve. Since then the price curve has 
been slowly rising, though far below the war height, 
while the production curve has been practically sta- 
tionary. (We are eliminating the short curves of 
ups and downs.) Whether the period from 1914 to 
1926 for transportation can be charted it is now at 
its peak of service, and stands ready to continue so, 
increasing, if need be, its curve being determined by 
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the condition of industry and the command of the 
people. Down during the war, and up again since, 
it has pushed up the manufacturing of the industrial 
curve. But how are we to map the consuming 
power of the people? In one sense they cannot con- 
sume more than they produce, yet their demand curve 
affects the supply curve, and demand is to-day at its 
highest height. 

It is by means of credit that the demand curve 
(affecting directly the supply curve) is maintained 
at an increasing ratio, that it attains (and this is 
true in all lines of credit) to its present unprece- 
dented altitude. There is more demand for luxuries 
and pleasures than has ever been known before in 
our country. This demand is fostered and main- 
tained largely by credit—and as Mr. Babson says by 
installment credit. Wéall this break of itself and 
start the depression? This cannot be certainly an- 
swered. With full production and high wages to 
sustain it, the end is hardly in sight. Yet it must 
in time destroy itself because it contributes to ex- 
travagance and waste, either of which consumes like 
a fever. If the indulgence wears out before it is paid 
for, it cannot be renewed at its original source. If 
the fashion changes before the full use of the article 
is served, it cannot be renewed at the source. For 
example—new cars for old cars may maintain and 
swell the volume of total production, but they first 
must be paid for or there is loss somewhere. 

Credit multiplies as well as divides. The time 
must come when losses through installment sales 
will put a stop to the further manufacture for this 
kind of trade. And when the source of production 
thus dries up the larger credits at the source dimin- 
ish and there is failure.. This in turn reflects on 
stocks and bank loans, causing curtailment and 
stress. Then we begin the downward curve which 
accelerates with every addition to its weight. Now, 
a people that lives on excitement must have a new 
thrill or they grow jaded and tired. Will Hays told 
the President recently that the American people 
spend a billion dollars annually on the movies. This 
with a fourteen-billion-dollar bill for auto costs of 
all kinds is an enormous sum. Suppose, and a vola- 
tile pleasure-loving people can change very sud- 
denly, suppose they tire of these amusements and 
renounce them. What a change it makes in the 
whole situation! Our downward curve may begin 
from even a source no more in the public mind than 
this. For instance, can we, in face of a recuperated 
Europe, increase our foreign trade sufficiently to 
keep up our domestic prosperity, keep the equilib- 
rium? Again, the war-gaps in industry caused by 
the war must some time be filled, they cannot always 
invite investment and labor. This may be another 
cause. Furthermore, and this is important, while 
these changes do not all come together, while they 
are often imperceptible, when they are (suddenly) 
appreciated, then the trouble is upon us. 

Of course there is no likelihood of a monetary 
panic, after the old fashion. What we have to fear 
is the consternation that comes from a realization 
that we have been living in a “fool’s paradise.” Ac- 
cordingly, while we cannot go back, except by cer- 
tain statistics and estimates, and say when the pros- 
perity curve started, no more can we say when the 
downward curve will begin. What we do know is 
that when the larder is empty, when the bottom falls 
out of the purse, we will be stricken at our own folly 





as a nation of spenders—and then we shall have to 
put up with “hard times” for a while. Obviously, 
the faster we live the farther we go, and the farther 
we go the greater the distance down and back to 
normal. Men point to the increase and volume of 
savings bank deposits and say: “Look what we 
save!” Look at what certain trades earn out of pro- 
portion to all the rest! Look at high prices: Look 
at the high cost of so-called adequate living! Look 
at the volume of credit and spending!. Unquestion- 
ably we are on a high level and running fast. 

Like the seeds of war, the seeds of depression are 
often obscured. Is it true, as Mr. Babson says, that 
“no one wants to work?” Judging by those whe 
only want to play it must be. Is it true that every- 
one wants to “get rich quick”? Judging by the crop 
of land and town lot booms that flourish and wither 
in a year; the careless buying by borrowing and the 
willingness of certain lines to foster this craze; the 
amounts squandered on worthless schemes and se- 
curities; the zeal of communities to enrich them- 
selves, leaving payment to another generation; it 
must be true. All these elements, though seemingly 
insufficient in themselves, in time of prosperity, to 
cause the curve to turn downward are preparing the 
way. There is now much real prosperity, but it is 
fanned and fevered by excessive undertakings by the 
false prosperity. The time to sound the warning is 
while there is yet opportunity and time to be care- 
ful, to consider, and cut down the weeds before they 
choke the good grain. 








The Unifying Power of Commerce and Finance— 
~ The Province of the International Banker. 

Dr. F. C. 8S. Schiller of Oxford in an address be- 
fore the International Congress of Philosophy at 
Harvard on Sept. 17, speaking of the several means 
for unifying the world and the part philosophy may 
play therein, drew attention to the work the inter- 
national banker can perform. “His business is to 
grant loans and he has to see to it that the security 
is good. This enables him to tame the seething na- 
tionalisms by the steady pressure of financial con- 
trol.” And to this he added later: “. the finan- 
cial resources of America are now the greatest in 
the world, and with a few exceptions the rest of the 
world is desperately needy.” “The American banker, 
therefore, has the power to control the world, if he 
has the intelligence.” Dr. Schiller does not express 
the same confidence in commerce as a unifying 
power, for he says: “The business men, even though 
their trade may span the globe, are too busy to trou- 
ble about the ulterior consequences of their trad- 
ing.” In this relation we may define the power of 
finance as the power of credit, and it becomes inter- 
esting to inquire into the relative powers of com- 
merce and credit in a supposed pacifying of the 
world, although actually they are interdependent 
and inseparable. Does not free commerce bring the 
peoples of earth together equally with international 
finance? 

As conditions now exist in the world, the unify- 
ing power of finance is many fold; it lies in inter- 
national loans for the purpose of re-establishing in- 
dustries, renewing prosperity, balancing budgets 
and stabilizing money units and money systems. 
Still, it can hardly be claimed that loans to foreign 
Governments by the citizens of the creditor Govern- 
ment serve directly to bring the respective peoples 
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closer together. Certainly when Government loans 
to Government as in the case of the United States 
te European countries during and after the war, 
present experience goes to show the proceeding tends 
to produce anything but peace and amity. On the 
other hand, it cannot be denied that in the case of 
the flotation through international banking houses 
of loans direct to industries in foreign countries 
there is reason to believe that the makers of the 
bonds and the holders thereof are brought into mu- 
tual knowledge and contact beneficial to each. Un- 
questionably loans made by our great banks in the 
ordinary way by the underwriting and distribution 
of bond issues does contain a huge power for great 
good. 

And yet we are inclined to place this power and 
influence below that of a free commerce between 
individuals and groups within and of the two peo- 
ples. There is a cloer contact, a larger knowledge, 
and a better understanding, a greater mutuality of 
benefit. Qualification of this statement is necessary 
from the fact that international bankers by dealing 
in the exchanges and acceptances of the world still 
finance the trade between the dealers of the two 
countries. But in this they are more servant than 
master. By putting out loans to Governments and 
groups of industries in foreign countries there is a 
recognized power that may be withheld or exercised. 
Witness to this is the refusal to make loans to for- 
eign Governments that have refused to adjust their 
debts to the United States. Another instance is the 
refusal or extreme reluctance to make loans to coun- 
tries that have previously defaulted in their pay- 
ments. These powers are exercised upon the high 
plane of what has no better name than “common 
honesty,” which should exist between peoples as 
well as between persons. 

It may -be said that the object of these loans is not 
really altruistic but selfish in that they are made for 
the direct purpose of earning interest. We speak 
now of loans made by groups of citizens in one coun- 
try to those in another. Yet as we have had occa- 
sion to say in the past, the exercise of credit is a 
very substantial form of the exercise of good-will, 
which reduced to its origin is an extension of aid in 
time of need. As just stated, these loans may be 
granted or refused. If granted they proffer a feel- 
ing of helpfulness that must be met by a sense of re- 
sponsibility and gratitude. It is sometimes said 
there is no love lost between a debtor and a creditor. 
But we need only to examine the wide use of credit 
in our domestic trade to realize that this is only a 
partial truth and distorted at that. There is a very 
close feeling between banks and their customers. 
Bankers are debtors as well as creditors. And the 
role of the international banker, whether as inter- 
mediary in the flotation of foreign industrial bonds 
or by direct loans is no different in essence and 
effect. 

The large scale of these enterprises only seems to 
obscure the issue. We do not reach either form of 
these international loans until we come to big busi- 
ness. And the very fact that Governmental lines 
are passed over adds emphasis to the trust that ob- 
tains between the parties. It is only a magnified 
form of good-will and honor that is engaged. And 
just as the bank in the small city becomes a stand- 
ard of principle for loaning and borrowing in the 
community so the international banker sets the 





standard for the business relations that extend over 
seas and across Government lines. If this were not 
so commerce would be curtailed and its civilizing 
process much reduced. As to the selfish reasons 
which obtain in this form of credit dealing, it is the 
same as that which exists as a motive in all other 
forms of endeavor. Profit is, however, not only hon- 
orable but necessary in all our activities. The 
greater knowledge and sagacity of the international 
banker is not spoiled by this, rather is the exercise 
of discretionary power rendered capable of greater 
good. 

In a sense, and we call attention particularly to 
this, the dealing in credits is dealing in immaterial 
things. On the other hand, the dealing in goods is 
the dealing in material things and objects that in 
and of themselves are educative in their power wher- 
ever they go. The two peoples by ‘this means come 
to know each other more intimately and are drawn 
together by this knowledge. If the propulsion of 
trade is profit, the attraction of trade is need. We 
have the terms “supply and demand” as the regula- 
tor of industry. Since Phoenician traders first 
coasted along the Mediterranean there has been a 
growing adventure in exchange. Now we are almost 
in sight of freight carried by ships of the air. Alb 
this is a natural growth and the advantage to the 
trader, dealer, merchant, is mutual. No subtle 
finance is necessary to the spirit of barter. Long 
ago great caravans coming from remote parts of the 
Orient met in great fairs on the plains of Russia to 
exchange goods; to-day steamship lines carry the 
goods, products, wares, of great companies to alt 
continents. There is no separation of race or degree. 

Let us not forget the intimate association between 
the producer, carrier, consumer. The learned pro- 
fessor is slightly in error in excluding the merchant 
or “business man” from the unifying and temporiz- 
ing powers of the world of to-day. Commerce is inti- 
mately bound up with finance. The international 
banker is in reality only the “country banker” of the 
crossroads on a larger scale. But as we have said, 
he has come to be a dealer in credits between the 
peoples of remote countries; and in the evolution of 
credit he has come to loan the money of individuals 
in one country to the Governments of another. In 
this he exercises great power, but he is not so much 
a pacifist, if we may use the term broadly, if we con- 
sult history, as when he brings groups and individu- 
als together. But trade, commerce, carried on by 
the “business man,” rarely associates peoples or 
groups and Governments together save in actual war. 
Trade seeks to be free to follow the laws of supply 
and demand. One of the great obstacles is and has 
long been the attempt by Governments to protect 
or to advantage its own producers and traders by 
taxing laws. 

In an autocratic or despotic Government these 
distinctions are not so apparent. But if left to itself 
trade begins at the crossroads, and concentrates in 
a community centre, thence expands according to 
productive areas across continents, and thence flows 
over open seas around the world. The savage in 
darkest Africa gathering rubber learns something of 
a far-off people that has tools superior to his own; 
and the peasant in formidable Russia plowing with 
a forked stick learns of the agricultural implements’ 
of a republic in America. With the passage of utili- 
ties over the earth, there follow exchanges in art, 
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literature, laws. Trade does not follow the flag so 
much as the flag follows trade. Are these great mer- 
chant houses, these trading companies, these dis- 
tributing organizations, merely blind worshippers 
of gain? These, too, as with the international 
banker, are builded on a larger plan. They have 
more knowledge, more power, they seek the lawful 
gains that all men seek, but they would be dull in- 
deed if with this knowledge and power they were 
not conscious of accomplishing good. 





The New Leadership. 

There is no department of economics, financial, 
industrial or commercial, which is not directly con- 
cerned with the character and ability of the young 
men entering its service. This will affect every 
stage of the business from the lowest to the highest. 

The interlocking of all kinds of business and the 
intimate dependence between all the departments 
of any one establishment are so well recognized that 
whatever was the case in the past, to-day the size of 
the field and the pressure everywhere felt make it 
imperative that the best support should be secured ; 
while on the other hand, there is unrestricted oppor- 
tunity for competent men. Laudable ambition and 
intelligent ability are at a premium. 

The schools are opening, and we have called atten- 
tion to the advantages offered by the universities. 
Now there is occasion to point out what are the re- 
quirements in the business world. The college grad- 
uate, even the man technically taught, may find him- 
self called at the start to face situations that were 
not anticipated, or he may not distinguish the ele- 
ments in his job which run into the future. Change 
is everywhere; organization is universal. The young 
man must be alive to new requirements and new 
methods. It is said that 75% of the graduates of 
engineering colleges subsequently occupy manage- 
rial positions in industry. This means not only that 
business has new requirements, but that unexpected 
fields have opened for trained men, and the question 
is what are the elements in training for leading po- 
sitions that is now desired. The subject is attract- 
ing attention and various books on its different 
phases have appeared. The latest is a thoughtful 
and well-considered one, “The New Leadership,” by 
S. A. Lewisohn, Vice-President of the Miami Cop- 
per Co., and Chairman of the Board of the American 
Management Association, just issued by Dutton. 
His views are based on a wide experience and are 
worthy of careful consideration. 

The book is addressed to business men and in par- 
ticular to managers and heads of the larger corpora- 
tions, and in directions where attention is specially 
needed. On the one hand, in successful enterprises 
conservatism and confidence in the enduring worth 
of existing and even primitive conditions prevail; 
and on the other, now that technically educated men 
are widely sought, nothing is easier than to accept 
untried or little understood theories and to be guided 
by excellent but inadequate knowledge. The rela- 
tions of every form of business are to-day so wide 
and the influences bearing upon it are so many that 
important factors are constantly overlooked or are 
misapplied. 

Illustrations are abundant. Secretary of Labor 
Wilson says: “The managers fail to understand 
the mind and heart of labor because they have not 





the aptitude or the training for wise dealing with 
the problems of industrial relationship.” Financial 
and technical problems may loom large on the sur- 
face and they may be the more fascinating from an 
intellectual point of view. The English manufac- 
turer, Mr. Rountree, says: “I have just visited a 
large number of factories in the United States and 
I am amazed by the high degree to which research 
departments have been developed. But when the 
heads of these factories pass from the technical to 
the human problems the scientific seems to leave 
them. Their dealings with labor are comparatively 
crude; they are inclined to take things for granted 
—to accept theories which they have never exam- 
ined.” Even with the technically trained men, their 
education has been too narrow. The pressing ques- 
tions of to-day lie outside the prescribed courses, in 
what may be called the background in every position 
of leadership. This embraces the human, those 
studies of representation, of personal relations and 
feelings, of methods, of all, in fact, that enters into 
the life of the individual no less than that of busi- 
ness in its outside connections and influence. 

The desire of employees in every business may 
now be recognized as threefold: it is for justice, for 
status or personal recognition and permanent rights, 
and for career; that is for advancement. Mr. Frank 
Cushman, Chief of the Education Service of the 
Federal Board of Educational Training, says that, 
“despite the theory that most men seek advancement 
in their work, the proportion of those who are will- 
ing to assume further responsibility is only between 
2 and 5%. The remainder are content as long as a 
decent wage is available. But the minority who are 
ambitious should not be penalized, and the success 
of our industrial system is largely dependent upon 
training and advancing this group.” 

This emphasizes the importance of what may be 
called “personnel” training and wisdom along the 
whole line of management from the lowest to the 
highest. Leaders of men, many or few, must be able 
to see the other man’s point of view and to perceive 
and appraise individual ability. This has become a 
matter of training, and is claiming to be a science. 
It certainly can be taught, asits importance is widely 
recognized. Tact in the man in authority, whoever 
he may be, involves his own personal traits, but it 
also requires trained understanding of his situation 
and close personal connection with those whose 
work he directs. He is an assembler of man power. 
He is to develop new abilities, new methods and new 
productiveness; he should also open new careers. 
Efficiency is still, as always, the essential require- 
ment. He is there to get results. He must produce 
the goods, and that must not be endangered by any 
personal considerations or doctrinaire theories; but 
he must be open-minded, and he must be human. He 
must have a knowledge broad enough and thorough 
enough to enable him to apply in such conditions as 
arise principles the worth and scope of which he 
understands. 

New theories of economics and of society, of capi- 
tal and of labor, of property and of administration, 
abound. Thirty-eight per cent of the employees of 
the country are reported as in large plants having 
more than 500 operatives. Sound human organiza- 


tion is no less necessary than sound management of 
capital; intelligent and sympathetic co-operation 
has its place in both. Large scale impersonal indus- 
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try is a necessary development within our present 
economic system. The size of the plant has little to 
do with the unrest. Ignorance of fundamental facts, 
or indifference to them, produces similar conditions 
in big or little concerns. There is no just ground | 
for fear of great private corporations. Government | 
owned ones are proved far less effective, and the | 
charter granted by the State, which is the basis of | 
all corporations, gives the State adequate corrective 
control. Indeed, that control is so easily available 
that its exercise when to-day exerted is far too fre- 
quently found to be unwise and destructive. 

Never was the position of the wise leader more 
important, and never were there so many distin- 
guished examples among us as there are to-day. In- 
deed, there are on all sides men so distinguished in 
their leadership, so lookea up to by the men in their 
employ, and so honored by the public, that there is | 
wonder how their places could be filled should they 
be removed, or even concern lest the business would 
go to pieces, as sometimes has been the case. 

Too much emphasis, therefore, cannot be laid 
upon training for leadership. The supply will never 
exceed the demand. It is the modern implication of 
the aphorism “There is always room at the top.” 
Large sections of the country give evidence of the 
change wrought by the introduction of modern in- 
dustries and the coming of a new generation of lead- 
ing men, as with the cotton mills in the South, and 
modern manufacturers of every kind in the West, 
with the developing of all the agencies and oppor- 
tunities of human activity, in mines, water power, 
electricity, irrigation, transportation by land and 
water, banking and commerce, foreign and domes- 
tic, till the land swarms with an eager and prosper- 
ous people. Surely the men who are in their va- 





| they are right. 


may well be concerned to be themselves, by training 
and character, by understanding and wisdom, 
abreast of their task. 

To have courage for leadership men must know 
To have wisdom they must have 
knowledge. To command allegiance they must be 
open-minded and know the way to men’s hearts; 
they must be both enlightened and human. Men 
who rise from the ranks sometimes have rare ability, 
but they are not necessarily the wisest, and some- 
times have little understanding. The pressure upon 
them has often been too severe and narrowing. Only 
when conditions have favored, when ambition has 
not failed, and ability is adequate, is there escape 
from the influence of prolonged and dull routine 
and the achieving of an experience of oneself and 
one’s work large enough and inspiring enough for 
the field that opens. 

Training, therefore, should be early and well di- 
rected if the young men are to be led upward. Every 
day there is evidence that promising theories often 
do not work. Promising schemes prove mistaken. 
Men are very intricate beings. We all have our 
“complexes,” our prejudices, our proclivities, our 
temperaments, our traditions. There is room for 
the study of the employer no less than of the em- 
ployee. For that reason problems are a stimulus 
and their solution in any business may be a pleas- 
ure as well as a reward. Every time one gets a new 
understanding of a situation, even of himself, he 
gains a new understanding of men and of conditions. 

There is no reason, therefore, why intelligent and 
successful leadership in business may not give as 
great satisfaction and win as real honor as success 
in one of the distinctly learned professions. It cer- 
tainly gives abundant power, and its exercise may 





rious positions directing and maintaining all this 


be made as truly and widely beneficial. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 1 1926. 

Stormy weather has hurt trade in some parts of the coun- 
try. Cloudbursts have occurred in the far Southwest and 
rains have been frequent in the West, latterly more par- 
ticularly in the Northwest. Killing frosts have occurred 
at the Northwest and at times high temperatures in the 
South, though of late they have fallen. An outstanding 
factor was a decline in cotton of $5 a bale, making $22 50 
since Sept. 8. Moreover, these prices are the lowest in five 
years. Naturally, the South is a bit disheartened. But it 
planted nearly 49,000,000 acres, and this year it has again 
largely escaped the weevil for the third year in succession. 
The tendency now is to estimate the crop at 16,000,000 bales 
or more. A project has been broached of withdrawing 
1,000,000 bales of the Texas crop from the market and hav- 
ing the rest of the cotton belt withhold 2,000,000 bales for 
a time with the help of Southern banks. Whether anything 
will come of this, especially at the outset of the season, 
when farmers have debts to pay and may be prompted by 
the banks to sell and clear them off, remains to be seen. 
There is no little skepticism here as to the feasibility of 
the plan. The trouble is over-production; the real remedy 
is to reduce the acreage and so reduce the crop. Nothing 
else will really mend the matter; coddling the farmer will 
encourage him to plant another big acreage, probably raise 
another big crop and see another big decline in prices, or 
in other words, a vicious circle which will sooner or later 
make a grappling of the problem along true economic lines 
imperative. That might as well be done first as last. 
Meanwhile another Government crop report is close at hand. 











| It would be better for the cotton trade if these semi-monthly 
reports were discontinued. At present the cotton ginning 
is so small as to make many look askance at big crop esti- 
mates. In the Lower House of the Texus Legislature a reso- 
lution has been introduced calling for the . scontinuance 
of crop reports of the Government. But that is the other 
extreme. Wheat prices have risen 3 cents with a good de- 
mand at times for export, despite reports that Russia is 
selling cargoes to Liverpool. % .e European wheat crops, 
it is believed, will turn out smaller than was at one time 
expected, and it begins to look as though the British coal 
strike will soon end. That would stimulate many branches 
of trade, including the milling industry and thus help the 
American grain farmer, to go no further—and the cotton 
planter, too. Corn has not advanced for the reason that 
the crop is proving larger than was expected and Chicago 
dealers have therefore ignored the Western rains. But 
other grain has risen, though there is a regrettable absence 
of foreign buying of other grain, including rye. Hog prod- 
ucts have risen, owing partly to reports of hog cholera at 
the West. Rubber has latterly advanced with a better 
demand, though there are no further intimations of British 
restriction of output and the stock in London continues to 
increase. Raw sugar has advanced to 2%c. on an excellent 
demand, domestic and foreign. Even the Far East, it is 
said, has been buying here freely, taking of late, it is said, 
some 20,000 tons. It is believed, too, that the German and 
Russian beet crops are being over-estimated. There are 
large withdrawals of refined sugar here, and the price has 
risen to 6c. Raw sugar is the highest of the year. Coffee 
declined for a time under heavy offerings from Brazil, but 
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has latterly advanced, as Brazilian quotations have risen 
coincident with reports of a better financial situation in 
Brazil. 

Cheerful reports come from the steel trade, but there is 
some depress.on in pig iron at the South. It turns out that 
the September output of automobiles was about as large 
asin August. There are anticipations of a good demand for 
steel from this industry, which takes an important percent- 
age of the steel output in this country annually. Accord- 
ing to the current talk in the steel trade it is not improb- 
able that 1,000,000 tons of steel rails may be ordered this 
fall, about one-third of which, it is said, has already been 
sold. Steel mills are running at 85 to 90%. Coal was in 
brisk demand for a time from British buyers and bituminous 
advanced. But latterly there has been less trade with Eng- 
land, as reports became more persistent that the coal strike 
was nearing an end there. The miners are fast returning 
to work as the winter approaches. One feature of business 
on this s.de of the water has been a scarcity of ocean freight 
room owing to large exports of coal, wheat and cotton in 
the last few months. Norfolk has been especially active in 
the coal trade. The decline in raw cotton has somewhat 
checked business in cotton goods of late, but still, a fair 
trade has been done. Fall River has, in fact, increased its 
sales of goods, and on the whole has maintained prices 
very well. It is highly probable, however, that until the 
price of raw cotton becomes more stabilized there may be 
some falling off iu trade at the big textile centres of the 
country. Wool auctions in England and Australia are 
turning out very well and wool in this country has been 
steady, with some indications of a better business in cer- 
tain grades. An increased trade has been done in woolen 
dress goods, woclen blankets and silk goods, despite the 
recent warm spell. Latterly the temperatures have been 
more seasonable. The clothing trade is more active beth at 
wholesale and retail lines. A brisk business has been done 
in radio materials. The shoe industry is getting into better 
shape. New England has done on the whole a very good 
business. The Central West has had a good trade in many 
lines, especially in wearing apparel. Gasoline prices have 
been cut. To-day there was a drop of 4 cents on the Pa- 
cific Coast. Any decrease in trade at the West owing to 
weather conditions, of course, is only for the moment. The 
ear loadings and the railroad earnings are striking indica- 
tions of the momentum of American business at this time, 
as well as in the past. When the number of freight ca¢s 
loaded with goods runs : bove a million a week it is plain 
enough that merchandise is moving in gratifying volume. 
It is an unavoidable inference. The stock market has been 
more or less irregular, but to-day there was a noticeably 
broader market, with transactions not far from 2,000,000 
shares, a distinct increase, while standard issues were 
rising and reaching in some cases new high levels. Bonds 
of late have been quieter and foreign exchange is lower. 
Money has been up to the highest point of the year and 
ended steady at 5%% on call. London was a bit slow to- 
day, but quotations were maintained, especially on iron 
and coal shares, possibly because of the more cheerful 
outlook for a speedy ending of the coal strike in England. 
Spindle and loom machinery in the United States woolen 
and worsted industry is believed to be averaging a higher 
rate of operations than for some time. It is not believed 
that goods are piling up, either. 

Fall River reported large shipments of cotton goods. 
Mills are working on contracts running through October. 
At Fall River, Mass., the Kerr thread mills, which had been 
running for some time on four days a week will hereafter 
run five days. In the New England States the low stage 
of rivers has seriously affected textile mills which run on 
water power. Some of the mills are being forced to run 
nights in an effort to cope with the situation. The water 
supply for power purposes provided by the Merrimac River 
is at a record low mark, owing to the light rainfall of the 
past several months. At Nashua, N. H., the Nashua Manu- 
facturing Co., the second largest textile concern in the 
State, is doing a much larger business than that of last 
summer. The Nashua mills make Indian Head blankets 
and are now operating at 75%. The Jackson mills, which 
are also owned by the Nashua company, are operating at 
80% in Indian Head cloth. Its managers are optimistic. 
Georgia mills are being steadily added to the rapidly grow- 
ing list of textile firms and corporations supporting the 
newly organized Cotton Textile Institute, and latest figures 
show 1,916,000 Georgia spindles signed. As there are 2,800,- 





QUU spindles in Georg a, this means that only 900,000 remain 
to come into the Institute. In north Georgia and east Ten- 
nessee cotton mills are running at 90% and more nearly 
normal than for several months. 

In Manchester, England, yarn mills using American cot- 
ton will hereafter run one week out of three. At Manches- 
ter, England, a joint meeting of the Master Cotton Spin- 
ners’ Federation and representatives of three operative 
organizations failed to reach an agreement on plans for 
the improvement of the cotton industry in the Lancashire 
district. 

Department store sales gained 10% in August. Chain 
stores gained 15%. Sales of Sears, Roebuck & Co. last 
month amounted to $21,647,835, compared with $19,359,165 
in September 1925, an increase of 11.8%, it was announced 
to-day. In the first nine months of the year sales totaled 
$187,885,758, an increase of 9.5% over the amount for the 
corresponding period of last year. 

Bar silver recently has fallen sharply, due to the heavy 
pressure from China following the lifting of an anti-British 
trade boycott in Hong Kong, large stocks of the metal in 
various Far Eastern centres and short selling by Indian 
traders based on the expectation of the establishment of 
the gold standard in India. 

While New York on Sept. 24 had a temperature of 86 and 
great humidity and seaside resorts temporarily reopened, 
the West had a cold wave. In the Central West it was 25 
to 4% degrees, The cold weather moved gradually toward 
the Ohio Valley. Killing frosts occurred on the 24th ult. in 
Neb.ussa, uorthern Kansas and parts of the Dakotas, with 
general but less severe frosts in lowa, Wisconsin, Minne- 
sota and Illinois. A tropical storm was reported several 
hundred miles north of Porto Rico on the 28th ult. headed 
west-northwest. Aside from this, a tropical hurricane 
struck Vera Cruz on that day. Mexico City was reported 
inundated. Several small ships were sunk there. The 
storm was reported the most devastating of any since 1888. 
Another hurricane was forecast. This storm was also 
headed for Vera Cruz and likely to be much stronger than 


the first. Snow fell in Wheeling, W. Va., for a few min- 
utes on the 28th ult. Great cloudbursts occurred in Okla- 
home. Floods occurred in Arkansas. 


To-day the temperatures here were in the 60’s, and the 
forecast was for fair and warmer weather to-morrow. Of 
late Chicago has been 64, Cincinnati 64 to 74, Cleveland 56 
to 68, Indianapolis 54 to 72, St. Paul 52 to 56, Portland, Me., 
38 to 62, Boston 48 to 70 and Philadelphia 58 to 62. 








Federal Reserve Board’s Summary of Business Con- 
ditions in United States—Industrial Activity 
at Higher Level than Year Ago. 


Industrial activity and distribution of commodities con- 
tinued in large volume in August at a level higher than a 
year ago, the Federal Reserve Board reports in its monthly 
summary of business conditions in the United States, 
made public Sept. 27. The general level of wholesale prices 
receded further in August, reflecting price declines for 
agricultural commodities, says the Board, which also has 


the following to say: 
' Production. 


The index of production in basic industries, which is adjusted for the 
usual seasonal variations, declined slightly in August, but this decline was 
accounted for by the fact that there were five Sundays in August as against 
four in July. Textile mill activity and production of steel ing ts, zinc and 
petroleum increased, while the output of pig iron, lumber, coal, copper, 
cement and sugar was smaller than the month before. Automobile produc- 
tion increased considerably in August and was larger than in any month 
since April. Factory employment and payrolls, after declining in July, 
increased in August, as is usual] at this season of the year. Building activ- 
ity, as measured by contract awards in 37 States east of the Rocky Moun- 
tains, was in larger volume in August than in July or in any other previous 
month with the exception of August 1925. In Eastern and Southeastern 
States the volume of building was smaller in August than a year ago, while 
in the Middle West contracts awarded were larger. Contracts for residen- 
tial structures were smaller than last year, while those for industria] build- 
ings and for public works and public utilities were substantially larger. 

Crop conditions ‘mproved in August, according to a statement by the 
Department of Agriculture. September forecasts of yields of corn, barley, 
hay. tobacco and most fruit and vegetable crops were above those made in 
August, while expected yields of oats and spring wheat were slightly less. 
A cotton crop of 15,810,000 bales was indicated on the basis of the condi- 
tion of the crop at the middle of September. The crop, however, is later 
than last year and ginnings up to Sept. 16 amounted to only 2,511,000 bales, 
compared with 4,282,000 bales prior to Sept. 16 1925. 


Trade. 


Volume of wholesale trade and of sales at department stores increased in 
August and retail sales were larger than a yearago. Stocks of drygoods and 
shoes carried by wholesale firms were smaller at the end of August than last 
year, while those of groceries and hardware were larger. Inventories of 








department stores increased in preparation for autumn trade, but this in- 
crease was less than is usual at this season and at the end of the month stocks 
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were smaller than a year ago. Freight car loadings in August continued 
higher than in the correspon ling moaths of previous years and for the weeks 
ef Aug. 28 and Sept. 4 exceetei all previous weekly records. Loadings of 
grain continued large and shipme ts of merchandise in less than carload lots, 
miscellaneous commodities, ore and coke were considerably larger than in 
the corresponding period of previous years. 


Prices. 


F Wholesale commodity prices, according to the index of the Bureau of 
Labor Statistics, declinei by over 1% in August, reflecting largely price 
decreases for grains, livestock, and meat products. Prices of clothing 
materials, fuels, and metals increased between July and August, while 
prices of cotton, wool, sugar, building materials, and rubber showed little 
change. In the first half of September prices of grains, cattle, sugar, 
bituminous coal, and coke advanced, while prices of raw cotton, silver, and 
bricks declined. 
Bank Credit. 

Increased demand for bank credit in connection with the harvesting and 
marketing of crops and autumn trade, together with an increase in loans on 
securities, was reflected in a considerable growth between the middle of 
August and the middle of September in loans of member banks in leading 
cities. The banks’ holdings of investments also increased, though there 
was a decrease in investments at banks in New York City, and total loans 
and investments on September 15 were larger than at any previous time. 

The volume of reserve bank credit increased by about $90,000,000 
between August 18 and September 22, partly in response to seasonal 
demands for currency. Discounts for member banks rose in September to 
the highest figure for the year, and acceptance holdings also increased, 
while United States securities declined by about $55,000,000. 

Money rates continued to rise in September. Rates on commercial paper 
advanced by one-fourth per cent to 44%—4% %, and rates on security loans 
also averaged higher than in August. 





Improved Business Conditions in Philadelphia Federal 
Reserve District. 


The early fall has witnessed a marked betterment of 
business conditions throughout the Philadelphia Federal 
Reserve District, according to the review of business condi- 
tions issued by the Federal Reserve Bank of Philadelphia 
on Oct. 1. Commenting further on the situation the bank 
states: 

This recent improvement is chiefly of a seasonal nature to be expected 
at this time of the year, but current activity in most lines of industry and 
trade continues well in excess of that of last year. In August factory 
employment and wage payments made distinct gains over July levels, and 
our preliminary reports indicate that employment in September has ad- 
vanced further to a point close to the highest reached in the past two years. 
Distribution of commodities also continues in large volume. Freight car 
loadings in the Allegheny district and in the country as a whole have been 
running well ahead of last year's figures, and shipments during the past 
few weeks have exceeded all previous records. Seasonal expansion in the 
volume of wholesale trade has occurred in recent weeks, although the total 
sales of reporting firms in this district were somewhat smaller in August 
than in July or in the same month of 1925. Betterment is particularly 
noticeable in the wholesale shoe, dry goods and jewelry trades. Retail 
business has also continued in large volume, with current sales in nearly 
all lines exceeding those of last month and of last year. 

The reported improvement in the textile industries, which had been 
inactive for several months, was particularly encouraging. In August, 
these industries showed a marked expansion of factory operations, and 
later reports indicate a still further improvement in these lines. Better 
demand and a strong price tendency are reported for cotton, wool and silk 
goods. Hosiery is in only fair demand, except for women’s full-fashioned, 
while the floor coverings trade is quiet, awaiting the fall auction of the 
largest producer. Buying of packer hides has been more active lately, and 
sole and kid leather are moving in good volume. Shoe manufacturers are 
meeting with moderate demand for their products. 

Operations are being steadily maintained in the iron and steel industry, 
with output of pig iron and iron and steel castings considerably larger 
than in the same period last year. Prices are quite stable although there 
have been slight advances in some steel products. The coal industries 
have experienced some improvement. The anthracite market is seasonally 
active and bituminous coal is meeting with a better demand and somewhat 
higher prices. 

Construction has taken another spurt in this district; contract awards 
in August were larger than in any other month except March and June of 
this year and were 13% greater than in August, 1925. This has been re- 
flected in greater activity in the market for bricks, lumber, paint and other 
building materials) In most lines, however, current sales are below the 
volume of last year. 

The agricultural outlook in this district has improved considerably since 
August 1. The condition of most crops is close to the ten-year average, 
while the forecast yield of apples, pears and peaches is one of the largest in 
recent years. Recent rains have retarded fall ploughing and have done 
some damage to rye and winter wheat during the harvest. 





City Conditions. 

The majority of the cities in the Philadelphia Reserve District show con- 
siderable gains from July to August in factory employment and wage 
payments, savings deposits and sales of electric power, whereas check 
payments declined in all reporting cities, owing partly to the occurrence of 
five Sundays in the latter month. Except for Philadelphia, Altoona and 
Johnstown, the volume of retail trade was smaller. During August the 
value of building permits in most cities also was below that for July. Com- 
pared with the industria] and mercantile situation the year previous, wage 
payments, debits, savings, deposits and electric power sales increased 
in most of the cities. Seven of the thirteen cities showed a decline in retail 
sales, although the total for the district increased. Johnstown, Lancaster 
and Reading showed the greatest recessions in retail] business. Details 
are given in the accompanying table. 


Retail Trade. 


Preliminary reports indicate that business at retail in the Philadelphia 
reserve district has been more active during the past four weeks than that 
in the preceding month. Prices generally continue steady. 

During August sales by stores reporting to this bank exceeded the July 
volume by 3.9% and were 3.4% above those in August, 1925. The total 
sales for the eight months of 1926 also were 2.9% greater than the total 
for the same period of last year. Compared with the volume of a year ago, 
larger sales are reported by department, apparel and shoe stores, but sales 
at credit houses were smaller. Considerable gains are noted in juniors’ and 





girls’ ready-to-wear, negligees, aprons and house dresses, furs, infants’ 
wear, leather goods, womea's and children's hosiery, books and stationery, 
whereas large decreases again occurrei in woolen dress goods, women’s 
suits and skirts, sweaters, ribbons, musical instruments and radios. Stocks 
at the end of August were 6.4% heavier than those of a month previous but 
1.2% lighter than supplies on the same date last year. 


Wholesale Trade. 


A seasonal improvement in wholesale trade is indicated by the preliminary 
data received from reporting firms in the Philadelphia reserve district. 
Buying, however, for quick or nearby deliveries still predominates. Prices 
generally continue unchanged. 

August sales of shoes, drygoods, jewelry, paper and drugs were greater 
than those in July, whereas business in electrical supplies, groceries and 
hardware was smaller. Compared with the volume of a year ago, trading 
in shoes, electrical supplies, paper and drugs was heavier, but sales of 
drygoods, jewelry, groceries and hardware were lighter. Stocks at the end 


of August were not excessive, and collections during August were fairly 
prompt. 








Survey of Current Business by United States Depart- 
ment of Commerce—Manufacturing Output Reaches 
Highest Point on Record. 


Manufacturing output in August, after adjustment for 
differences in working time, reached the highest point on 
record, according to the monthly index of the Department 
of Commerce. Standard at 36% above the 1919 average, 
this index showed an increase of 7% over the previous month 
and 12% over the same month of last year. The output of 
raw materials was larger in August than in either the previous 
month or the same month of 1925, with all groups showing 
advances over July except animal marketings and over a 
year ago except forest produets. The Department’s survey 
dated Oct. 1 further states: 

Stocks.—Commodity stocks, after adjustment for seasonal variations, 
were higher at the end of August than at the end of the preceding month 
or the same month of last year, the increase over both periods in the general 
index being principally due to larger holdings of raw foodstuffs and: other 
raw materials. 

Unfilled Orders.—Unfilled orders for manufactured commodities, prin- 
cipally iron and steel and building materials, were larger than at the end 
of the previous month but smaller than a year ago, the decline from ast 
year being due to smaller forward business for building materials. 

The index numbers of the Department of Commerce are given below 




















— 
1926. 1925. 
July. | August.| August. 
Production (Index numbers: 1919 = 100)— 

RR a nd. Se < 116 122 116 
DN Web A cdutibecknacebccbavadeliedxéoscenbade 150 155 151 
Ns 6 ibd 40s 6 ddd SbS cde db dae dokeke 115 111 107 
NE a leita discint oad onan etieidtita, ates ie Redan ata 103 115 106 
id anc Bancire hecaagba ai cuiawenddkbediekacats 119 125 132 

Manufacturing, grand total (adjusted) .............-..- 127 136 122 
EE SNE oie dwbscuvesncabbuvasuscbesteneu 127 136 122 
IS iid Rane cneid cee ciseenda cede euddtinde 125 120 110 
Di cc6y cunsedtheseketetibbdeanéonwiemnenieka 95 97 91 
Dt ft tn oscenetimekenenoendianeedbabenennuadl 125 135 116 
DH Pn: vadidd ébkenin céasakeateanneanceeadin 173 176 186 
bv tilbvutbtncdbseddntevdtatdseburacusaunee 145 154 160 
SE «a 6 Onnedadindtnedededdssdbtd debdchetewsense 78 89 90 
 — ff PE Rte aera. 123 122 106 
EE SNE, secon ann phe hen em eam eine ae mere 176 178 171 
Pn Seen, cvdockh aceudesbudhesucecduoes 174 172 157 
Ns hk cadets ddvetce cde cededa Gaadencwasaee 128 132 120 
co) ee ee aS 220 263 151 
a i ek i el oe arenes ten oe bien a ethan 132 156 118 
Commodity Stocks— 

Index numbers 1919 100) (Unadjusted) 

Ns 6 £5 KA ir cnstntentdndkdtin beiddimaidetehdas 151 146 124 
EEE ee a See ene 203 191 118 
Raw materials for manufacture.......... .-- a aE: 98 90 88 
rr a Le oO uehbnwcewed 97 97 91 
Manufactured commodities. .................-..-.-.- 173 171 173 

(Adjusted for seasonal element.) 

| ESE SEER EAS ee ee eI re 167 184 142 
Raa lt ig a Pen eS EER ges AID Rodent 256 310 158 
Raw materials for manufacture. .............------- 120 128 119 
DERMINOOUTES SOOGIUIEEE . 6 ok vo cnccsctnccedunwswenscs 89 86 78 
Manufactured commodities... .......-ccccucccccccs 172 178 185 
Unfilled Orders— 

Total (1920 BE a ee 48 49 52 
i Mi GDL iad cscs ctskcvoswebuboudésdadbesesese 37 36 36 
ED COUN 54.55 6 sclaece ap delbietieln bce ARG bie Xe 94 99 121 











* Included in miscellaneous group 





August Index of Real Estate Market Activity Registers 
a Decline of Seven Points from July—Highest 
August Mark, However, for Ten Year Period. 

Real estate market activity for August showed something 
of a decline from the July movement, according to the index 
of market activity compiled by the National Association of 
Real Estate Boards from official records of transfers and 
conveyances recorded in 41 typical cities. The August 
jndex registered 169. This is the highest mark,to be reached 
in any August during the years 1916-1926 covered in the 
Association’s statistical study. The figure indicates a gen- 
eral activity 69% higher than the average for the identical 
cities in the same month during the years 1916-1923, which 
period is taken as the norm in the Association’s calculations. 
The highest previous index figure for August, that of the 
year 1923, was 157. The record for August of 1924 was 
146, and for August of last year was 151. The index for 
July of the present year was 176 and for June 175. 

August totals in building permits showed a gain of 3% 
over July, but a decline of approximately 9% from August 
1925, according to statistics collected from 454 cities by 
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8. W. Straus & Co. Construction contracts for August were 
2% under the total for August of last year, according to 
reports collected by the F. W. Dodge Corporation. 








Energy Consumption as a Measure of 
Industrial Activity. 


The ‘‘Electrical World” has recently begun the compila- 
tion and publication of monthly statistics showing the 
amount of electrical energy consumed in the manufacturing 
industries of the country and we have published the results 
in these columns from time to time. Robert M. Davis 
Statistical Adviser of the McGraw Hill Publishing Co. has 
sent us the following communication pointing out that while 
the value of other industrial barometers is limited by reason 
of certain inherent defects, a barometer based upon electrical 
energy consumption is believed to have eliminated many of 


the limiting qualifications. He says: 

There are four basic reasons why a barometer based upon the amount of 
electrical energy consumed would seem to present a picture of industrial 
activity which is more acceptable than that presented by other industrial 
indicators. First, this barometer is timely to an unusual] degree. A great 
many of the central] station companies read their meters on the last two 
days of the month and practically al] manufacturing plants generating their 
own energy read their meters on the last day of the month. It is possible 
therefore to secure the informaiion at a very early date after the close of the 
month. The industry has co-operated with ‘‘Electrical World’’ to such an 
extent in furnishing basic information that it has been found possible to 
issue a preliminary review of industrial activities for the previous month as 
early as the evening of the 3d, with a second preliminary figure on the 8th 
or 10th of the month, and the final reports all being in by the 25th. This is 
considerably in advance of indicators at industria] activities based upon 
production or other operating and economic information. 

The second advantage possessed by this barometer based on energy 
consumption, is that it is extremely diversified. Reports on energy con- 
sumption are received from every industry in the country, and from every 
branch of every industry. In the metal industries, for instance, monthly 
reports are received on energy consumed by rolling mills, iron and steel 
plants, and also from the various fabricating branches of the industry, both 
ferrous and non-ferrous. Again, in the textile industry, reports are received 
from cotton mills, woolen mills, silk mills, and also from the tailoring or 
fabricating branches of the industry. In the lumber industry, reports are 
received from the lumber mills as well as from the furniture and fabricating 
branches of the industry. So on through the various primary industries 
of the country. One of the outstanding defects of many of the present 
indicators is that they represent only one branch of an industry, which 
branch may be operating at a high rate of activity while the remaining 
branches areinaslump. The fact, also, that the reports are being received 
not only from the industrial sections of the country but from every section 
of the United States renders the information even more valuable. In this 
way, it is possible to issue a barometer for each section of the United States 
and for each of the primary industries in these sections, and this is being 
done each month. 

Thirdly, the barometer of industrial activity based upon the electrical 
energy consumed by manufacturing plants is very sensitive to industrial 
conditions. General industry is so highly electrified at the present time 
that any reaction in the industrial life of the nation is immediately reflected 
in the demand for electrical energy from central station companies and 
from the generating plants of the manufacturing companies themselves. 
One of the greatest assets of this new barometer lies in the fact that the 
consumption of electrical energy is one of the first activities to feel any 
change in general business. Car loadings do not register as an indicator 
until the goods have been manufactured, sold and shipped. Bank clearings 
do not register until the products are paid for, electric power statistics 
_ however are a very sensitive and immediate indicator. 

The fourth asset of this barometer based on energy consumption lies in 
the fact that it can be very easily weighted as among the various industries. 
In most barometers issued at the present time it is necessary to weight 
several fundamentals which are expressed in dollars, tons, barrels, cubic 


Electrical 


feet, &c. In the consumption of electrical energy however there is only 
one unit—kilowatt-hour. All reports of activities, therefore, are on the 
same basis. 


As with all new undertakings it is probable that this barometer will have 
to be revised from time to time to eliminate certain weaknesses which may 
enter as the reports of energy consumption are further studied. At the 
present time the amount of historical information available is not sufficient 
to make it possible to correct the monthly activities for seasonal variation 
or for the growth of industry. It will probably be several years before 
sufficient information is available to make these more delicate adjustments. 

One of our readers writes us saying the use of electricity 
is gradually being extended to new plants and asking whether 
increment from this source is excluded. He urges that the 
figures would be without significance if the increased use of 
electrical energy was occasioned by the decreased use of 
other forms of power. We have put the question up to 
Mr. Davis, and he replies as follows: 

In selecting our reporting manufacturing companies we have selected 
only those which are very highly electrified—manufacturing plants in which 
it is probable that any increase in the consumption of electrical energy 
would be due entirely to increased operations in the plant, and not due to 
the substitution of electric power for steam power. We keep very close 
watch of the figures as they come in every month, and when any figure 
seems to be entirely out of proportion we immediately write to that com- 
pany, and if they have made some large substitution during the month 
that company is immediately taken off our basic list. Also since we hear 
from the same companies every month the question of the gradual electrifi- 
cation of industry is entirely eliminated. Any increase in consumption of 
energy by these reporting companies will be the result of increased opera- 
tions in these factories, which operations are taken as indicative of eperations 
in industry as a whole. We do not claim to be hearing from anywheres 
near the whole number of manufacturing plants in the country. At the 
present time we hear each month from about 2,000 manufacturing plants, 
consuming about 8 billion kilowatt hours per annum. These plants, how- 
ever, are scattered throughout the country and in various industries, and 
their month by month energy consumption or operations is, we believe, 
very indicative of the operations in the industry taken as a whole. 





Factory Earnings in New York State Steady Through 
Summer—Increase in Earnings of Clothing Workers. 


Weekly earnings of the factory workers in New York 
State averaged $28 86 in August, 70 cents more than in 
August 1925. There was practically no change from July. 
In the men’s and women’s figures, however, where the 
clothing industry assumed its proper importance, by means 
of weighting, the average for all industries showed an increase 
from July. In August men averaged $32 70 an advance of 
53 cents from the preceding month. Women’s earnings 
made a proportionately larger gain as the average wage 
rose from $17 36 to $17 77. Average earnings have shown a 
minimum amount of fluctuation so far this year. As in 1925 
the summer curtailment was affected by reducing employ- 
ment rather than working time and there was little change 
in the pay of the factory operatives. The course of earnings 
straightened out this year after the steady climb through 
the second half of 1925 but there are still four months left 
in which an advance may occur. Reports concerning wage 
rate changes show a striking absence of any wage cuts with 
about the same number of increases as a year ago. 

This statement was issued Oct. 1 by Industrial Com- 
missioner James A. Hamilton. It is based on reports from 
over 1,600 firms who employ 35 to 40% of all the factory 
operatives of the State. Average earnings are obtained by 
dividing the total payroll for an industry or group of indus- 
tries by the number of workers employed and are used to 
relate changes in payroll to employment. The Com- 
missioner’s further advices state: 

Seasonal activity in the clothing trades was responsible for the rise in 
the earnings of both men and women. The largest increase for the men was 
in the women’s coat and dress shops where the average rose from $44 to 
$49 60. In the men’s clothing shops the gain reached $3 70 and there 
were similar increases in millinery and furs. The advance in the shoe 
factories was smaller after a good increase in July. The other group in which 
men’s earnings averaged more was that of chemical manufactures. The 
increase was general except for photographic chemicals The slight decrease 
in the latter accompanied a further enlargement of working forces. There 
was a smaller increase in the pay of printers. 

The rest of the major industrial groups lost. The average decrease for 
metal workers was very small, about 15 cents, and it was only in the ship 
yards that any substantial decline occurred. The loss in the jewelry shops 
was explained by the number of workers taken back during the month. 
An important increase was the gain of 60 cents in the steel mills along with 
higher employment. 

The small improvement in the ea: nings of the cotton and silk goods 
workers was not sufficient to keep the average for all textiles from declining. 
Losses in the knitting and finishing mills caused a 40 cent drop for the 
group. 

The increased earnings of the clothing workers was even more important 
in raising the average for women than for men pvecause of the high per- 
centage of women engaged in these trades. The average wage for women 
clothing operatives rose from $18 65 to $19 50. There was also a gain in 
earnings in the food industries as longer hours or reduced forces in the 
highly seasonal canning and beverage industries brought about abrupt 
changes in the average. The most prominent loss in food products was in 
the biscuit factories where the women’s average dropped from $18 60 to 
$17 45 

Women benefited more than men by the longer schedules in the cotton 
mills. This was the only real gain in the textiles for in the silk industry— 
the other branch to report an increase—the increase was due to the reopen- 
ing of a mill where the wage scale is higher. There was a small loss in the 
average pay of women metal workers. A gain in brass and copper goods 


factories was offset by a reduction in the earnings of makers of instruments 
following an advance in employment. 








Guaranty Trust Co. of New York Can See No Indication 
of a Major Decline in Business Levels. 


Despite the fact that high levels of productive activity 
and of general prosperity have been steadily maintained for 
two years, and that during that time there have been ele- 
ments in the situation that might have developed into posi- 
tive adverse influences, economic conditions in general re- 
main surprisingly free from the factors which ordinarily 
indicate the approach of a major decline in business levels, 
the Guaranty Trust Co. of New York points out in the cur- 
rent issue of “The Guaranty Survey.” 

“Goods of all kinds are moving readily through the suc- 
cessive stages of distribution,” the ‘‘Survey”’ says. ‘“Em- 
ployment is large, and wages, instead of lagging behind the 
general price level, have advanced more rapidly than the 
cost of living, resulting in an unusually even distribution 
of purchasing power and of demand for the various classes 
of commodities. Consequently, both industrial activity and 
prices are well balanced.’”’ The “Survey” then adds: 

The position of the banks is distinctly strong, notwithdtanding the steady 
increase during the last five months in loans against security cellateral. 


Money rates remain moderate, although some seasonal stiffening has already 
appeared and more is expected in the course of coming weeks. The usual 


autumn expansion of credit demand for the transportation and marketing 
of crops and the financing of industrial and commercial expansion is the 
predominant factor in the money market at present, and will presumably 
remain so for the next two months. 

Conservative Business Policies Maintained. 


Except in the security markets, there is little evidence of speculation. 
Indeed, the course of commodity prices bears witness to the conservative 
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buying policies of wholesale and retail dealers. In building and real estate 
the speculative activity of a year ago appears to have subsided without 
entailing serious difficulties. A similar situation exists with respect to 
labor, strikes being few and serious shortages almost entirely absent, while 
the usual competitive bidding up of wages by employers to prohibitive 
levels has not yet appeared. 

Although the favorable features of the business situation are clearly in 
the ascendancy at the present time, the existence of potential weaknesses 
should not be ignored. Optimistic comment on the business outlook is 
too often based on rather vague references to the country’s vast economic 
resources, population growth, productive capacity, purchasing power, 
industrial efficiency, and the like, as if these factors provided a complete 
and infallible assurance of uninterrupted prosperity. That they do vir- 
tually assure prosperity in the long run can scarcely be doubted; but the 
experience of the not distant past offers sufficient proof that this prosperity 
may be broken by periods of severe depression. 


Potential Sources of Danger. 


That the present volume of business appears to be based in an unusual 
degree on large and possibly abnormal activity in a few key industries has 
often been mentioned as a possible source of danger. The decline since a 
year ago in the average purchasing power per unit of agricultural com- 
modities has tended to retard economic recovery on the farms, and empha- 
sizes the fact that prosperity has not yet been fully restored in all the 
principal agricultural sections. The present distribution of the world’s 
gold is clearly abnormal, and has contributed in some measure to a not 
wholly reassuring situation in our security markets. The redistribution 
of this gold and the commercial and financial readjustments which will be 
necessitated by the international debt payments and by the slow process 
of economic revival in Europe will inevitably impose great obstacles to the 
progress of trade here and abroad. Finally, it is likely that the installment- 
selling movement in this country has been abused or overdone in some cases, 
and that its adverse effects must eventually be faced. 

These considerations, however, by no means justify a pessimistic outlook. 
For the most part they are based on conditions which have been present 
in the situation for some time and which are not at all likely to develop into 
active checks to business activity in the near future. Rather, they empha- 
size the need for a continuance of the caution and conservatism which busi- 
ness men have displayed in the midst of the unexampled prosperity of the 
last few years. 

The movement of stock prices has shown increasing irregularity in the 
last few weeks. While in some instances vigorous advances have continued 
to occur and the whole list has exhibited considerable resistance under 
intermittently heavy pressure, the rapid and consistent upward trend of 
values observed in recent months is no longer in evidence. The somewhat 
higher money rates in prospect for several weeks to come may influence 


the market in some degree, although it is not probable that they will repre- 
sent a controlling factor. 


Commodity Prices Somewhat Firmer. 


Commodity prices, after reaching in August the lowest point for the last 
two years, have more recently displayed increased strength, but remain 
below the average for any other month since the autumn of 1924. The 
rather consistent downward movement of the price level since February, 
in the face of active trade and undoubted general prosperity, is one of the 
most interesting features of the business situation. Expanding commerce 
and rising commodity prices usually go hand-in-hand, while a declining 
price level ordinarily tends to restrict activity. 

The downward movement of prices is probably a result of large productive 
capacities and exceptionally efficient transportation facilities, and may be 
a result and at the same time a contributory cause of the conservatism of 
most business concerns in the matter of purchasing for future requirements. 
It is undoubtedly this latter factor which, combined with the vitality in- 
herent in the present situation, accounts for the failure of the price decline 
to inhibit in any measurable degree the activity of business in general. 
When concerns at every stage of the distributive process are in a highly 
liquid condition as regards stocks of goods, inventory losses resulting from 
a gradual price recession cannot be great. As long, therefore, as the decline 
does not become sufficiently rapid to occasion undue hesitancy in the making 
of commitments, its influence may actually be wholesome rather than other- 
wise, since it tends to prevent a curtailment of consumption, to discourage 
speculation and to limit the rate of credit expansion. 








Employment in Selected Industries in United States 
During August. 

Employment in manufacturing industries increased 1% 
in August as compared with July, and payroll totals increased 
3.7%, according to the Bureau of Labor Statistics of the 
United States Department of Labor. In its review of the 


labor situation the Bureau adds: 

The return to regular conditions, after the inventory-taking and repair 
season of July, accounts for a part of these increases, although in many in- 
dustries a well-defined upward trend in employment was noticeable despite 
the continuance of the vacation season. 

Employment in August also was 0.9% greater than in the same month 
of 1925, and payroll totals were 3.5% greater. 

The Bureau's weighted index of employment for August is 90.7, as com- 
pared with 89.8 for July 1926 and 89.9 for August 1925; the index for pay- 
roll totals for August is 94.6 as compared with 91.2 for July 1926 and 91.4 
for August 1925. 

This report cevers 10,180 establishments, having in August 2,996,995 
employees, whose combined earnings in one week were $79,832,996. 
Comparison of Employment and Payroll Totals in July and August, 1926. 

Thirty-eight of the 54 separate industries made employment gains in 
August, rubber boots and shoes leading with a gain ¥ over 25%, after a 
vacation period in July. Fertilizers showed a seasond! gain of over 11%; 
pottery showed a gain of 10%, following its usual slack period in July; and 
women’s clothing showed a seasonal gain of 7.8%, despite effects of labor 
troubles in New York. The stove, flour, piano, boot and shoe, and confec- 
tionery industries each added 5% or more to their employees. The auto- 
mobile, dyeing and finishing, textiles, and hosiery industries each gained 
2.6% in employment, while the iron and steel industry gained 1.1% and 
woolen and worsted goods gained 0.2%. 

The machine-tool industry, as usual in August, reported considerably 
fewer employees at work, owing to customary vacations, and the other 
noticeable—although much smaller—decreases were in the shirt and collar, 
carpet, cigar, baking and ice cream industries. 

Employees’ earnings were greatly increased in August in 43 of the 54 in- 
dustries, 20 of the industry increases ranging from 5 to 18.9%. The rub- 
ber boot and shoe, women’s clothing, and pottery industries each reported 
a gain of over 16%; automobiles reported a gain of 11.7%, boots and shoes 

































































of 8.9% , cotton of 3.5%, iron and steel and foundries of 2% each, and woolen 
goods of 0.4%. 

Eleven of the 12 groups of industries showed increased employment in 
August, and with one exception—the food group, in which there was no 
change—in employees’ earnings as well. The greatest improvement in 
each item was made in the leather group. The vehicle, textile, and stone, 
clay and glass groups each combined a comparatively small gain in employ- 
ment with a large increase in payroll totals. The tobacco group alone re- 
ported fewer employees in August, with a consequent drop in payroll totals. 

Employment conditions in August were better in 8 of the 9 geographic 
divisions, and employees’ earnings increased in every division. Increases 
in employment ranged from 0.2% in the Middle Atlantic States to 1.8% 
in the East North Central States; the Mountain States dropped 0.8% of 
their employees. Payroll totals were 7.4% greater in the East North Cen- 
tral division and 1% greater in the East South Central division. 

For convenient reference the latest figures available relating to all em- 
ployees, excluding executives and officials, on Class I railroads, drawn from 
Inter-State Commerce Commission reports, are given at the foot of Table 1 
and Table 3. 

TABLE 1.—COMPARISON OF EMPLOYMENT AND PAYROLL TOTALS IN 
IDENTICAL ESTABLISHMENTS DURING ONE WEEK EACH IN 
JULY AND AUGUST 1926. 

(The per cents of change for each of the 12 groups of industries, and for the total of 

all groups, are weighted.| 
Number on Payroll. Amount of Payroll. 
Industry. Estab- Per Ct. Per Ct. 
lish- July August of July August of 
ments.| 1926. 1926. |change 1926. 1926. change 
Food and kindred $ $ 
products. --._- 1,493} 209,054) 210,797) (*) 5,370,061) 5,371,812) (*) 
Slaughtering and 
meat packing- 194 84,941 85,740) +0.9) 2,191,181) 2,172,325} —0.9 

Confectionery -- 256 28,384 29,800) +5.0 515,486 546,831) +6.1 

Ice cream .....-. 204 11,095 10,889| —1.9 372,737 366 ,462| —1.7 

| ee 334 15,046 16,028) +6.5 396,230 425,764) +7.5 

| RC 490 58,742 57,469) —2.2| 1,576,984] 1,533,090} —2.8 

Sugar refg., cane 15 10,846 10,871; +.2 317,443 327,340) +3.1 
Textiles and their 

products - ..-- 1,821} 541,322) 546,261) (*) |10,079,828)10,525,874| (*) 
Cotton goods--- 479| 205,691) 205,132) —.3) 3,008,839) 3,114,734) +3.5 
Hosiery and knit 

St ntebnes 247 76,366 78,381) +2.6| 1,373,120) 1,460,595) +6.4 
Silk goods_-_---- 202 54,528 55,541) +1.9) 1,118,286) 1,186,889) +6.1 
Wool. & worsted 

_ ey 193 58,118 58,251] +.2| 1,286,427) 1,291,008) +.4 
Carpets and rugs 29 20,619 19,851] —3.7 521,468 527,418) +1.1 
Dyeing and fin- 

ishing textiles 87 27,352 28,075) +2.6| 625,357) 654,181] +4.6 

Clothing, men’s.| 262) 54,399) 56,411) +3.7| 1,312,370) 1,406,877) +7.2 

Shirts & collars. 77 19,628 18,747| —4.5 301,480 289,941) —3.8 

Cloth’g, womens 176 14,698 15,839) +7.8 320,451 374,141] +16.8 

Millinery & lace 

oi ae 69 9,923 10,033) +1.1 212,030; 220,090) +3.8 
Iron & steel & their 
products- -_-_-.- 1,826| 688,654! 690,425) (*) |19,646,338/20,020,246) (*) 

Iron and steel -_- 215, 280,527| 283,684) +1.1| 8,178,011) 8,345,633) +2.0 

Cast-iron pipe-- 48 16,170 15,885| —1.8 388,273} 367,049] —5.5 

Struc’] ironwork 158 25,589 25,537, —.2 713,618 736,476) +3.2 

Foundry & ma- 

chine shop prod| 982] 246,706) 246,091; —.2| 7,096,690) 7,224,797) +1.8 

Hardware---.-- 66 34,261 34,543) +.8 823,289| 876,635) +6.5 

Machine tools-- 159 31,413 28,662} —8.8| 942,538) 877,913) —6.9 

Steam fittings & 

steam & hot wa- 
ter heating app. 111 40,654; 41,585) +2.3) 1,162,207, 1,204,784) +3.7 

ae 87 13,334 14,438) +8.3 341,712 386,959) + 13.2 
Lumber & its prod.| 1,069} 215,254; 217,750) (*) 4,561,554) 4,785,446) (*) 

Lum., sawmills.| 452| 128,921| 129,629! +.5| 2,549,882] 2,624,264) +2.9 

Lum., millwork. 239 30,862 906) +.1 47 ,966 79,601) +4.2 

Furniture. ..... 378 55,471 57,215) +3.1' 1,263,706) 1,381,581) +9.3 
Leather & its prod- 342} 116,151) 121,401) (*) 2,717,734) 2,933,657) (*) 

Leather.......-- 135 7,3 28,114) +2.7 75,548 10,480) +5.2 

Boots and shoes. 207 88,765| 93,287) +5.1| 2,042,186) 2,223,177) +8.9 
Paper and printing 888| 168,386) 168,812) (*) 5,355,586) 5,391,265) (*) 

Paper and pulp. 211 55,682 55,872) +.3) 1,441,650) 1,495,408) +3.7 

Paper boxes. --- 177 19,111 19,329) +1.1 416,813 419,770 +.7 

Printing, book & 

el i SS 289 46,102 46,005} —.2) 1,590,494} 1,585,725} —.3 

Ptg. newspapers} 211 47,491 47,606) +-.2|) 1,906,629) 1,890,362) —.9 

Chemicals & allied 
products. __-- 284| 88,818} 89,713) (*) | 2,592,178] 2,659,219, (*) 

Chemicals ..... 116 28,896 29,098 + .7 789,812 85,318) —0.6 

Fertilizers... -- 113 7,113 ,904) + 11.1 149,677 160,118) +7.0 

Petroleum refg- 55| 52,809) 52,711) —.2| 1,652,689) 1,713,783) +3.7 
Stone, clay & glass 

products i 691} 112,913) 114,950) (*) 2,907,928] 3,092,496) (*) 
GREE. cocce 95| 27,017| 27,189) +.6| 781,182} 839,795) +7.5 
Brick, tile and ° 

terra cotta___ 415 36,557 36,726) +.5 930,345) 964,437) +3.7 

POUT ..ccccce 58 11,756 12,927/4+10.0} 289,178) 335,718)+16.1 

TIA 123 37,583) 38,108) +1.4| 907,223) 952,546) +5.0 
Metal prod., other 

thay tron & stl} 213} 652,060] 52,131] (*) | 1,343,110] 1,379,325] (*) 
Stamped and 
se cedware| 66} 19,216] 19,156 —,3} 438,412] 459,226] +4.7 
Brass, bronze & 
copper prod’ts 147 32,844 32,975) +, 904,698 920,099) +1.7 
Tobacco products- 201 43,764 42,665) (*) 774,251 765,387| (*) 
Chew’g &smok’ 
toD. de pi 30 8,852 9,031] +2.0 140,356 135,122) —3.7 

Cigars, cig’tes- 171 34,912 33,634) —3.7 633,895) 630,265) —.6 
Vehicles for land 

transportation. _ 946| 482,229) 489,165) (*) |14,300,173/15,604,224) (*) 

Automobiles... 205) 317,555| 325,928) +2.6) 9,628,751/ 10,756,266) + 11.7 

Car’ges & wag’ns 66 »245 2,302) +2.5 47,448 52,013) +9.6 

Car building and 

repairing— 
Electric railr’d 225 18,966 18,873) —.5| 564,490) 576,275) +2.1 
Steam railroad 450| 143,463) 142,062) —1.0} 4,059,484) 4,219,670) +3.9 
Miscell. industries} 406| 246,368) 252,925) (*) | 7,028,207) 7,304,045) (*) @ 
Agricul. impl'ts. 94| 25,897 26,415) +2.0} 723,558) 760,072) +5.0 
Elec. nr nenpe | 
tus an 
pat tee ve eh 161} 115,880) 117,296) +1.2) 3,269,137) 3,391,332) +3.7 

Pianos & organs 40 7,802 8,207) +5.2 213,994) 240,676) +12.5 

bber boots. & 

— * spate 10 13,041 16,339) +25.3} 311,273) 369,961) +18.9 

Automobile tires 63 55,432 ,724| +2.3} 1,693,969) 1,716,785) +1.3 

Shipbidg., steel- 38| 28,316) 27,944; —1.3| 816,276 25,219) +1.1 

ye 10,18012,964,973/2,996,995) (*) |76,676,948|79,832,996 (*) 
Recapttulation by Geographic Divisions. 
G aphic Divist\)on— $ x 
New England. _.-| 1,310] 392,770} 398,722) +1.5| 9,328,275) 9,657,038) +3.5 
Middle Atlantic- ,444| 830,219) 831,503 + .2|23,037 ,428|23,358,986) +1.4 
East North Central] 2,699} 984,320)1,002,185| + 1.8|27,940,909 30,010,780) +7.4 
West Nor. Central} 988) 157,556) 160, +1.6| 3,922,545) 4,057,785) +3.4 
South Atlantic_.___| 1,098] 268,427| 270,438] +-.7| 4,928,689) 4,995,341) +1.4 
East South Central} 465] 108,509] 109,511) +.9| 2,055,647) 2,077,158) +1.0 
West SouthCentral] 425 87,458| 88,777) +1.5| 1,803,035) 1,890,118) +4.8 
Mountain....-.-- 175| 27,449 27,237, —.8 726,741 735,938] +1.3 
POSES cccosnenss 577| 108,265| 108,562} +.3] 2,933,679] 3,049,852) +4.0 
ea. 10,180'2,964,973'2,996,995' (*) 176,676,948 79,832,996 (*) 
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Employment on Class I Ratiroads. 


May 15 1926...-- | Foy Ee re. ' $239 058,065 | 
Jure 15 1926_..-.- 1,816,818 +1.4' @ 241,574,062 


p * The per cent of change has not been computed for the reason that the figures in 
the preceding columns are unweighted and refer only to the establishments reporting: 
for the weighted per cent of change. wherein proper allowance is made for the rela- 
tive importance of the several! industries, so that the figures may represent all estab- 
lishments of the country in the industries here represented, see Table 2 

@ Amount of payroll for | month. 

Comparison of Employment and Payroll Totals in August 1925 and 
August 1926. 

Employment in manufacturing industries in August 1926 was 0.9% 
greater than in August 1925, and employees’ earnings were 3.5% greater, 
32 industries showing greater employment and 33 industries greater payroll 
totals. 

The most pronounced improvement in this 12-month interval occurred in 
fron and steel industries—machine tools, structural iron work, foundry and 
machine shop products, iron and steel, and stoves—and also in electrical 
machinery, apparatus and supplies and in steel ship building. 

The most pronounced losses shown by this yearly comparison were in 
textile industries—woolen and worsted goods, millinery and lace goods, 
women's clothing, silk goods, shirts and collars, and carpets—and in the 
cigar industry. 

The West South Central and South Atlantic States showed the greatest 
increase in manufacturing activity in August 1926 as compared with August 
1925. The East North Central and Pacific geographic divisions also showed 
considerable advance. The Mountain States showed the greatest decrease 
in employment and employees’ earnings, while the New England division 
also made an unsatisfactory showing, largely owing to conditions in the 
textile industries. 

TABLE 2—PER CENT OF CHANGE JULY TO AUGUST 1926 IN THE 12 

GROUPS OF INDUSTRIES AND IN THE TOTAL FOR ALL INDUSTRIES. 


[Computed from the index numbers of each group, which are obtained by weight- 
ing the index numbers of the several industries of the group by the number of em- 
Dloyees or wages paid in the industries.| 





























% of Change % of Change 
July to August, July to August, 
1926. 1926. 
Group. Group. —_—_——_ 
No. onjAmt. of No. on|Amt. of 
payroll .| payrou . payroll .| payroll . 
Food & kindred products}; +0.7 (*) Metal products, other 
Textiles & their prod...| +16 | +58 | than iron and steel...| +0.2 | +2.3 
Iron & steel & their prod.| +.2 | +2.0 ||Tobacco products- ----- —30 |—09 
Lumber & its products- - +.9 | +4.4 ||Vehicles for land trans- 
Leather & its products..| +4.4 | +7.9 portation. ....-.-.-..- +0.7 | +7.2 
Paper and printing - - - -- + .2 + .6 ||Miscellaneous industries} +1.3 | +2.6 
Chemicals and allied Nec 
PE, soncdnncsen +1.6 |] +2.1 All industries. ....... +10 | +3.7 
Stone, clay and glass 
products. -.-..------- +2.1 +6.3 











*No change. 


TABLE 3.—COMPARISON OF EMPLOYMENT AND PAYROLL TOTALS— 
AUGUST 1926 WITH AUGUST 1925. 
{The per cents of change for each of the 12 groups of industries, and for the total 
of all industries, are weighted in the same manner as are the per cents of change 
in Table 2.} 

































































% of chanae, % of chance, 
August 1926 August 1926 
Compared wtth Compared wtih 
August 1925. August 1925. 
Industry. RRR Industry. ATE BRED 
No.on|Amt. of No.on|Amt. of 
nayroll| payrol. payroll| payroll 
Food & kindred products} —0.1} +0.8)| stone, clay & giass prod - +4.1 +48 
Slaughtering and meat EM —44) —1.3 
SEE ccuteccvees —2.5) —2.4 Br'k, tile & terracotta| +5.1| +48 
Confectionery...----- —1.0| +1.5)i Pottery ............ +3.5| +34 
[20 SOO... neneanwe COG Wee GO pccccocccececs +6.4) +8.1 
DC o> cn dcnwade +3.1 +4.8)|Metal products, other 
EE PT +2.5) +3.8 than iron and steel —10| —4.4 
Sugar ref'g, cane... —70) —78 Stamped & enameled 
Textiles & their products} —6.1) —7.6 ls tstmkirates +0.3) —4.6 
Cotton goods_-__-.---- —2.2) —3.6 Brass, bronze & cop 
Hosiery & knit goods —2.8) +0.5 per products... __ —16| —4.2 
ogee “area —8.9| -——9.1|| Tobacco products_-_-_-_- —9.7| —8.2 
Woolen & worsted g'd+| —11.3) —7.9|| Chewing & smoking 
Carpets and rugs-- --- —7.2| —330 tobacco & snuff.._._.| +4.0) —1.4 
Dyeing and finishing Cigars and cigarettes_| —11.5) —9.1 
textiles...-...-.-- —1.1 .9|| Vehicles for land transp. +08) +5.3 
Clothing, men’s....-. —4.8) —7.7 Automobiles _....__- +0.7| +4.5 
Shirts and collars._...| —7.9} -—9.7|| Carriages and wagons} +9.8) +16.5 
Clothing, women's...| —9.7| —17.3 Car bidg. & repair’ g— 
Millinery & lace goods| —-21.5) —19.8 Electric railroad___ +2.2) +2.1 
Iron & steel & their prod.| +7.4) +49.1 Steam railroad_.._.| +0.4| +6.0 
Iron and steel______- +5.0| +5.0)||Miscellaneous industries} +4.9) +6.9 
Structural ironwork._| +10.5) +12.8 Agriculturalimplem’ts} +4.1) +9.0 
Foundry & machine Electrical mach., ap- 
shop products_..-_- +9.9| +13.7 paratus & supplies_| +11.4) +13.7 
Hardware ...-..-..- —5.0} —0.2|| Pianosand organs.___| +19.3) +27.2 
Machine tools..__._. +14.8) +15.7 Rubber boots & shoes} +6.6) +0.6 
Steam fittings & steam Automobile tires_____ —8.6] —7.6 
and hot water heat Shipbuilding, steel__ +6.2)} +9.0 
ing apparatus --_- +0.5) +2.9 
se nen Oe +4.5] +2.6 EO wttinewss snes +0.9' +3.5 
Lumber & its products__| —0.6) 42.6 
Lumber, sawmills_.._.| —0.6 2. 
Lumber, millwork...| —3.9 Rey Recapitulation, 
Furniture........... +16) +6.2 
Leather & its products_.| —0.5} —0.5/|eographic division: i 
BET She cotibendad +3.1] +65.3 New England---..-__- —3.0| —2.6 
Boots and shoes__.__ —16]) —2.7 Middle Atilantic..._..| +0.9) +34 
Paper and printing..._. +3.2]) +75 East North Central. +2.3) +5.2 
Paper and pulp._..._ +1.7] +5.2 West North Central_._.| —0.6| +0.7 
POGe? CONG... wnnncce +3.8) +4.0 South Atlantic... _- +3.9| +54 
Printing, book & job.| +3.4] +10.1 East South Central ..| —1.0| —0.9 
Printing, newspapers. +4.3) +7.9 West South Central. +4.7| +8.0 
Chemicals & allied prod_| +3.6) +5.3}| Mountain _._______- —4.3; —2.9 
Chemicals .......... +40) +846 REN. sclentacts outaotion +2.2) +65.1 
PEGS ccuwsnouns +10) +4.5 
Petroleum refining __- +4.3' +2.2 DONE. & tints teens +0.9' +3.5 
Employmen! on C'ass I Railroads. 
Number on | Per Cent Amount of Per Cent 
Month and Year. Payroll. |of Change Payroll. of Change. 
rT ere 1,765,260 ---. | *$232,787,616 | .... 
sume 185 1096:....5.2.......5. 1,816,818 | +2.9 *241,574,062 +3.8 








* Amount of payroll for one month. 


Per Capita Earnings. 
Per capita earnings in August were 2.7% greater than in July 1926 
and 2.6% greater than in August 1925. 
Forty-three of the 54 separate industries show increased per capita 
earnings in August as compared with July. The greatest increase, 8.8% 





was.in the automobile industry. This large increase was due to a re- 

sumption of full time after July inventory taking, and also to increased 

activities in many establishments. Employees in each of the following 

industries—women’'s clothing, carriages and wagons, pianos, cement. and - 
furniture—gained 6% or more in thisitem. Per capita earnings decreased 

from 3.7% to 5.7% in the cast-iron pipe, fertilizer, rubber boot and shoe, 

and chewing and smoking tobacco industries. There were also much 

smaller decreases in seven other industries. 

Increased per capita earnings were shown in August 1926 as compared 
with August 1925 in 36 industries, and no change was shown in three 
industries. The most pronounced improvement in the year’s interval 
was 6.7%—in book and job printing. The most pronounced falling 
off in this comparison was 8.3‘%%—in the women's clothing industry. 


TABLE 4.—COMPARISON OF PER CAPITA EARNINGS, AUGUST 1926 
WITH JULY 1926 AND AUGUST 1925. 

















% of Change % of Change 
August 1926 August 1926 
Compared utth Compared utth 
Industry Industry. ——_———- 
July | August July | August 
1926. | 1925. 1926. | 1925. 
Automobiles. ........- +88| +3.3)| Leather.............- +24, +2.1 
Clothing, women’s... - +8.3| -—8.3 || Shipbuilding. steel---- +24, +28 
Carriages and wagons..| +69| +6.2 || Lumber, sawmilla- .--- +2.3) +3.3 
Pianos and organs- ---- +6.9 +64)'| Foundry and machine- 
Seperate +6.8| +3.3|| shop products__-.--- +21) +3.7 
I i a +'O0| +4.2|| Machine tools..-_.-.--_- +2.1) +1.0 
MOWING. cocvccesnen +56) +48)|| Dyeing and finishing 
ee ect +5.6; —0.2i| tenties.........--- +1.9) (*) 
Carpets and rugs------! +6.1 +2.6 || Brass, bronze, and cop- 
Stamped and enameled || per products. __-..- +1.3) —2.8 
eee +5.1| —4.7 || Steam fittings & steam 
Car building and repair- | ] & hot-water heating 
ing, steam railroad..| +4.9| +5.0/|| apparatus......----. +1.3) +2.9 
BOSUEE. 3255 cebkcckos +4.6| —1.5/|| Confectionery....._-- +10) +2. 
I aa $OB OR FO eschacssdovcoccs +09) +1.5 
Lumber, millwork ----- +4.0| +0.9|) Iron and steel......--- +0.9| +0.1 
Petroleum, refining....| +3.9| —1.8 || Shirts and coliars------ +0.7| —1.9 
Cotton goods____.__-- | +38] —1.7 || Ice cream...........- +0.1) +3.1 
Boots and shoes-_-_--_-- +36, -—0.9|| Woolen & worsted goods| +0.1; +3.8 
i wsceteheaed eens +3.6| +1.5)}| Printing, book and job-| —0.1; +6.7 
Hosiery & knit goods..| +3.6| +3.5|| Paper boxes.........- —0.4) (*) 
Clothing, men’s__....- Ca Se Tt en bec kevnseos —0.6; +1.3 
Paper and pulp______- +34) +3.1/) Automobile tires.____- —0.9} +0.9 
Structural ironwork...| +3.4| +1.9/| Printing, newspapers..; —1.1| +3.8 
Brick, tile & terra cotta) +3.2) (*) {| TS eas —1.2;| +4.2 
Cigars and cigarettes... +3.2) +2.3/|| Slaughtering and meat 
Agriculturalimplements) +3.0| +4.9 Es 0th heme iat ae a —1.8| +0.5 
Sugar refining, cane_..| +2.9| —0O.8|| Cast-iron pepe...-.---- —3.7| (x) 
Millinery & lace goods. | +2.7| +2.3/|| Fertilizers. ..........- —3.7) +3.6 
Car building and repair- || Rubber boots and shoes} —5.2| —85.7 
ing, electric railroad _| +2.6) +0.1/|| Chewing and smoking 
Electrical machinery,| tobacco and snuff_..| —5.7| -—-5.3 
apparatus & supplies- +2.5' +2.2!! 





*No change. x Data not yet available, 


Wage Changes. 

Fifty-five establishments in 21 industries reported wage-rate increases 
for the month ending Auz. 15. These increases, averaging 5.6%, affected 
4,397 employees, being 26% of the total employees in the establishments 
concerned. 

W age-rate decreases were reported by six establishments in two industries. 
These decreases averaged 11.8% and affected 526 employees, or 41% of 
the employees in the establishments concerned. 


TABLE 5—WAGE ADJUSTMENT OCCURRING BETWEEN JULY 15 AND 
AUGUST 15 1926. 












































Per cent of in- Employees Affected. 
Estabitsh- crease or de —— 
ments. crease in Per cent of 
wage rates. employees. 
Num- In estab- 
industry. ber re lishm'ts 
Total | port'g Total |reporting |In all ea- 
num- | tncr’se|Range.| Aver-| num- | tncrease | tablish- 
ber or de- aque ber. or de- ments 
report.| crease crease in| report’g 
tng. |tnwage wage 
rales rates. 
Increases . 
Slaughter’g & meat pack’g_| 194 1 6 6.0 92 6 (*) 
BRED 9h einer aes 334 3 | 5-7.5 74) 253 93 
Cottew ge0ds. .....-..... 479 2) 56.5 5.9} 982 87 (*) 
Woolen & worsted goods.._| 193 2|56 5.3 27 9 (*) 
Clothing, women’s... __._- 76 2) 56.7 5.7 15 17 (*) 
Structural ironwork... ~~ 158 7 |3-10 74 91 6 (*) 
Foundry and machine-shop 
ES eC ccieniwivcwnd 982 6 |4-10 5.0} 461 47 (*) 
Machine tools..........- 159 4} 3-9 4.5) 54 14 (*) 
Lumber, millwork.._._._- 239 2 | 2-5 44 63 5 (*) 
aha pl tals 378 4/652) 99) 46 7/ ® 
Printing, book and Job__..| 289 4 (5-13 54) 114 25 (*) 
Printing, newspapers-.-_--- 211 3 |1-12 9.2 58 18 (*) 
ES A eae 116 2 |5-10 8.7}; 112 6 (*) 
Brick, tile & terra cotta___| 415 1 8 8.0 64 100 (*) 
Brass, bronze & copper 
Sees 147 1 9 9.0 7 18 (*) 
pi eee ee 205 21 57 6.7| 232 16 (*) 
Carriages and wagons- -_.- 66 1 10 10.0; 149 100 
Car building and repairing, 
electric railroad.......- 225 2 |6-14.3 6.1) 753 51 
Steam railroad. ......-- 450 1 2 2.0| 674. 60 (*) 
Electrical machinery, ap- 
paratus and supplies.__._| 161 3 |2.3-12 4.4) 118 7 (*) 
Pianos and organs......_- 40 2 {5-10 6.1 32 ll (*) 
: 9 Decreases 
Lumber, sawmills.......- 452 4 |4.3-20} 11.2) 460 39 | (*) 
CPCS eee. 135 2 ‘10-25 15.9 66 77 (*) 








* Less than one-half of 1%. 


Indezes of Employment and Payroll Totals in Manufacturing Industries. 

Index numbers for August 1926 and for July 1926 and August 1925 
showing relatively the variation in number of persons employed and in 
payroll totals, in each of the 53 a industries surveyed by the Bureau of 
Labor Statistics, together with genera] indexes for the combined 12 groups 
of industries, appear in Table 6, following: 

The general index of employment for August 1926 is 90.7. this number 
being 1% higher than the index for July 1926, and 0.9% higher than the 
index for August 1925. The general index of payroll totals fer August 
1926 is 94.6, this number being 3.7% higher than the index for July 1926 
and 3.5% higher than the index for August 1925. 


a The total number is 54, but data for computing indexes for cast iron pipe are 
not yet all available. 
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TABLE 6—INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN The establishments in operation were employing an average of 87% of 





















































































































































MANUFACTURING INDUSTRIES AUGUST 1925 AND JULY AND a full normal force of employees, who were working an average of 97% of 
AUGUST 1926. full time. These averages indicate a decided improvement both in number 
{Monthly average 1923 = 100.] of employees and in average time worked as compared with July 
TABLE 8—ESTABLISHMENTS WORKING FULL AND PART TIME AND 
a Employment. Payroll Totals. EMPLOYING FULL AND PART WORKING FORCES IN AUGUST, 1926. 
August| July | August] August] July | August 
1925. | 1926. | 1926. | 1925. | 1926. | 1926. Asge. 
Per Cent Aoge.| Per Cent of a A 
EY Ee 89.9 89.8 90.7 91.4 91.2 94.6 Establish- p AE 2e Establish- |of Nor- 
menis ments of Fulli ments mal 
Food and kindred products_-_---- 89.9} 892] 898] 928] 93.5] 93.5 Reporting. Operating— Operating Full 
Slaughtering and meat packing_| 83.3 80.4 81.2 84.7 83.5 82.7 Oper- with— Force 
0 SS ee 80.3 75.7 79.5 85.1 81.5 86.4 Industry. ated Em- 
Eee ee 112.5 | 115.1 | 113.0 | 119.8 | 126.1 | 123.9 in Es 
 eoet’ ree 89.7 86.9 92.5 92.1 89.8 96 5 leablish- by Es- 
I iret ai al IT as, ene enints 98.3 | 103.0 | 100.8 | 100.9 | 107.7 | 104.7 Total | P.C.| Full , Part | ments | Full | Part |tadlish- 
Sugar refining, cane_--------- 100.4 93.2 93.4 | 104.0 93.0 95.9 No. Idle. | Time. | Time.| Oper- | Nor- | Nor- | ments 
Textiles and their products- .----- 86.8 80.2 81.5 87.2 76.2 80.6 ating.| mal mal | Oper- 
oe “oe 77.9 76.4 76.2 74.1 69.0 714 Force. | Force. | ating. 
Hosiery and knit goods-_------ 96.3 91.2 93.6 | 103.9 98.1 104.4 
ES 105.7 94.5 96.3 | 113.7 97.4 | 103.4 Food and kindred 
Woolen and worsted goods_.___| 86.0 76.2 76.3 81.1 744 74.7 products... -- 1,154 (a) 82 18 96 53 46 89 
Carpets and rugs __________-_. 90.4 87.1 83.9 85.7 80.5 81.4 Slaughtering & meat 
Dyeing and finishing textiles__.| 95.2 91.8 94.2 94.0 89.1 93.2 packing.___.___- | a 81 19 98 54 46 92 
Clothing, men’s________._._-- 89.4 82.1 85.1 89.4 77.0 82.5 Confectionery - -.-.. 191 1 60 39 92 4 91 68 
Shirts and collars_._.......-- 83.8 | 80.8 | 77.2 | 826) 776 | 746 Ice cream___....-- 154 1 97 3 | 100 51 48 93 
Clothing, women’s_____... -- 82.5 69.1 74.5 89.2 63.2 73.8 EPPS 235 (a) 74 26 92 66 34 91 
Millinery and lace goods--_---- 82.9| 644) 65.1 82.0 | 634) 65.8 eaten 403 | (a) 91 s 98 68 32 96 
Iron and steel and their products_| 85.3} 91.4] 916] 868 | 92.8) 94.7 Sugar refining, cane 5 hae 70 30 93 60 40 87 
 ¥ f =a 92.1 95.7 96.7 93.1 95.9 97.8 Textiles & their prods_| 1,238 3 71 27 94 40 57 85 
Structural iron work____..__-- 94.9 | 105.1 | 104.9 99.9 | 109.2 | 112.7 Cotton goods.-_--- 399 3 66 31 93 54 43 88 
Foundry & machine-shop prod_| 79.8 87.9 87.7 79.4 88.7 90.3 Hosiery & knit goods 143 2 55 43 89 34 64 83 
BR Le on eeoon 90.3 | 85.1 858 | 964) 90.3) 96.2 Silk goods.....---- 149 1 84 15 97 31 68 85 
Machine tools......_.__.____. 80.5 | 101.3 92.4 88.1 | 109.5 | 101.9 Woolen & worsted 
Steam fittings & steam & hot- SE ianknncées 153 1 69 30 93 25 74 79 
water heating apparatus....| 96.5 94.8 97.0 98.9 98.2 | 101.8 Carpets and rugs- -- a senna 47 53 90 32 68 77 
Dea Capa 81.7 78.8 85.4 81.0 73.4 83.1 Dyeing & finishing 
Lumber and its products__----- ot (a 91.6 02.4 97.1 95.4 99.6 CORSINNS.. ¢ -ocecce a 62 38 94 34 66 86 
Lumber, sawmills___.._..___. 90.7 89.8 90.2 94.8 94.6 97.4 Clothing, men’s. .-. 143 2 83 15 96 40 58 86 
Lumber, millwork..........-- 102.6 98.5 98.6 | 109.7 102.3 | 106.6 Shirts and collars... 39 3 85 13 98 59 38 89 
ee RRS RIE 94.9 93.5 96.4 96.6 93.9 | 102.6 Clothing, women’s. 87 10 82 8 98 34 55 85 
Leather and its products-----_--- 92.9 88.5 92.4 94.2 86.8 93.7 Millinery and lace 
eS a ee 88.0 88.3 90.7 88.6 88.7 93.3 | RES 33 76 21 94 12 85 66 
Boots and shoes_____._._-__-- 94.5 88.5 93.0 96.4 86.1 93.8 | Iron & steel & their ; 
Paper and printing_-_-___ eee 99.1 | 102.1 | 102.3 | 101.6 | 108.5 | 109.2 products.._._.__ 1,461 (a) 81 18 97 34 65 
Paper and pulp.............- 93.6 94.9 95.2 96.9 98.3 | 101.9 Iron and steel____- 142 1 78 20 95 29 70 87 
| liege alielmecinraataes 96.4 99.0 | 100.1 | 102.3 | 105.7 | 106.4 Cast-iron pipe... - 2 see) 51 49 84 40 60 89 
Printing, book and job-------- 99.0 | 102.6 | 102.4 | 101.1 | 111.7 | 111.3 Structural ironwork _ | See 99 1 100 50 50 87 
Printing, newspaper. -------- 105.6 | 109.8 | 110.1 | 106.4 | 115.8 | 114.8 Foundry & machine- t 
Chemicals and allied products_._._.} 91.4 93.2 94.7 93.9 96.9 98.9 shop products- -- 832 (a) 81 19 97 33 
a ed ote cena ainaind 90.0 93.0 93.6 92.2 | 100.7 | 100.1 Hardware.____.___. 5 eee 76 24 97 22 78 79 
iia eae alti 81.8 74.3 82.6 86.1 84.1 90.0 Machine tools... -_- ME Baw iccute 89 ll 99 28 72 72 
Petroleum refining. _________- 97.4 | 101.8 | 101.6 97.8 96.4 | 100.0 Steam fittings and 
Stone, clay and glass products___| 98.8 | 100.8 | 102.9 | 105.4 | 104.0 | 110.5 steam & hot-water 
ES SS SE Oe 101.7 96.7 97.2 | 108.8 99.9 | 107.4 heating apparatus of 88 13 98 44 56 88 
Brick, tile and terra cotta__-_-_-_ 104.8 | 109.5 | 110.1 11.4 | 112.6 | 116.8 OS Ee EER 61 2 64 34 91 31 67 83 
i ge tl i ei 2 104.1 97.9 | 107.7 | 113.0 | 100.6 | 116.8 Lumber & its prods__ 790 1 84 15 98 45 53 90 
L& SS ReSoeg tesa 94.6 95.9 96.2 99.1 | 104.0 Lumber, sawmills_. 367 2 89 9 99 52 92 
Metal products, other than iron Lumber, millwork__ 173 1 87 12 99 49 50 
OE ORES GE Pl 95.5 94.3 94.5 98.3 91.9 94.0 Furniture. ...._._- 250 | (a) 74 25 96 34 66 87 
Stamped and enameled ware___| 91.0| 91.5] 91.3 | 88.5] 806| 84.4 | Leather &itsprods__.| 267 1 87 12 98 31 68 88 
Brass, bronze and copper prod| 97.6 95.6 96.0 | 101.9 96.0 | 97.6 ON i tae 102 1 94 99 27 72 84 
Tobacco products.____________- 89.9 83.7 81.2 91.9 85.2 84.4 Boots and shoes___- 165 1 83 16 97 34 65 
Chewing & smoking tobacco & Paper and printing --- 564 (a) 83 17 97 58 42 93 
Oe Re ale gt 92.9 | 94.7| 966 | 99.0] 101.4 | 97.6 Paper and pulp__..| 136 1 83 16 97 48 51 94 
Cigars and cigarettes. _--__--- 89.5] 82.3] 79.2] 91.1] 83.3] 82.8 Paper boxes_---_--- 113 |...... 68 32 95 36 64 87 
Vehicles for land transportation._| 90.7| 90.8 | 91.4] 899 | 88.3] 94.7 Printing, book & job} 179 |------ 82 18 97 54 46 91 
PL dk ido dcccctheced 107.6 | 105.7 | 108.4 | 107.3 | 100.4) 112.1 Printing, newspaper we Teocéne 97 3 100 92 8 99 
Carriages and wagons- -------- 95.0 | 101.8 | 104.3 90.1 95.8 | 105.0 Chemicals and Allied 
Car building and repairing, products.......- 187 4+ 86 11 99 48 49 80 
electric railroad ___-..--.-.--- 85.8 88.1 87.7 88.4 88.5 90.3 Chemicals. ......-. 70 4 89 7 99 59 37 92 
Car building and repairing, ' Fertilizers. ........ 77 5 77 18 98 21 74 61 
steam railroad --_-_---...---- 80.0 81.1 80.3 78.8 80.3 83.5 Petroleum refining~ GP leesacu 98 3 100 80 20 96 
Miscellaneous industries _--_----- 90.2 93.4 94.6 93.1 97.0 99.5 Stone, clay, and glass 
Agricultural implements -- - - -- 90.3 92.1 94.0 98.6 | 102.4 | 107.5 products. .....-_. 503 3 11 97 48 49 90 
Electrical machinery, apparatus Cement. -_-____- ai TY eee 97 3 100 43 57 93 
IS cbc eccccensocs 87.5 96.4 97.5 89.3 97.9 | 101.5 Brick, tile and terra 
Pianos and organs_-_-_--_-.-_----- 77.4 87.8 92.3 79.3 89.7 | 100.9 acne ot te 330 4 85 12 97 51 45 91 
Rubber boots and shoes- ------ 75.3 64.1 80.3 81.9 69.3 82.4 Ek ota nannies |) 74 26 96 23 77 86 
Automobile Seep analeiataela 121.5 | 108.6 | 111.1 123.9 111.9 113 3 wo. ee == 65 5 86 9 98 54 42 89 
Pbuilding, steel__._..._--.. 83.4 89.7 88.6 ; 93.6 94.6 etal products, other 
than iron and steel  _ ae 79 21 97 38 62 82 
The following tables show the general index of employment in manu- Stamped and enam- 
facturing industries from June, 1914, to August, 1926, and the general = eled =e PAwe Me, Sanne 86 14 97 39 61 84 
index of payroll totals from November, 1915, to August, 1926. yo Rg oy a 76 | 24 | 96 | 38 | 62 | a1 
Tobacco products_ - -_- 86 1 85 14 98 45 53 87 
TABLE 7—GENERAL INDEX OF EMPLOYMENT AND OF PAYROLL Chewing & smoking , @ - os 33 er er 
TOTALS IN MANUFACTURING INDUSTRIES. tobacco and snuff i Rigaritvemite 
; . Cigars & cigarettes _ 71 1 90 8 99 48 51 87 
Employment (June 1914 to A:g:st 1926). Vehicles for land trane- 
{Monthly average 1923100) portation. _____. 725 | (a) 83 17 98 53 47 88 
Automobiles. ..___. a 67 33 04 23 77 81 
' { | | Carriages & wagons 47 4 77 19 96 38 57 73 
Month .|1914. 1915.|1916. 1917.|1918.|1919.\1920.|1921 |1922.)1923.'1924.1925.|1926. Car building and re- 
———-—. — ——_ | —_'—— } i——_-_-— pairing: 
January -j ----! 91.9}104.6 117.0)115.51110.1 .8| 87.0) 98.0) 95.4 90.0| 93.3 Electric railroad. ll ae 95 5 100 63 37 % 95 
February.| --- -| 92.9)107.4 117.5|114.7:103.2 87.7| 99.6; 96.6, 91.4) 94.3 Steam railroad... 378 (a) 83 17 98 61 39 89 
March. --} _- wal 93 .9|109.6 117.4/116.5 104 0 83.2101.8| 96.4\ 92.3, 93.7 | Miscell. industries. __ 264 1 80 20 97 38 61 84 
April__--| ----| 93.9/109.0 115.0115.0103.6 82.4 101.8) 94.5 92.1) 92.8 Agricul. implements} 79 3 73 24 97 30 67 83 
BE towel cacut OO }109.5 115.1114.0106.3 84.3101.8| 90.8 90.9 91.7 Electrical machin- 
June ___-j| 98.9 95.9:110.0114.8113.4108.7 87.1101.9 87.9 90.1, 91.3 ery, apparatus, & 
 >__—e 95.9 94.9110.3114.2114.6110.7 , 86.8100.4; 84.8 89.3 898 NS ty coh te ws pe 88 12 99 52 48 90 
--}| 92.9 95.9110.0112.7114.5109.9 88.0| 99.7) 85.0; 89.9 90.7 Pianos and organs__ 7, Eenones 76 24 95 52 48 93 
Sept... 9 98.9:111.4110.7114.2112.1 107. .0 90.6) 99.8) 86.7 90.9 ___- Rubber boots and 
October._| 94.9 108.8)112.9 113.2 111.5106.8 102.! 4 92.6) 99.3) 87.9 92.3) .._. et ee ee bal 67 33 97 17 83 73 
) 93.9 103.8114.5115.6113.4110.0 97.3, 89.4 94.5) 98.7; 87.8 92.5 ___- Automobile tires. _- EE 70 30 94 35 65 85 
Bile cenn 92.9105.9,115.1117.2113.5113.2 91.1 89.9 96.6 96.9) 89.4 92.6 __.- Shipbuilding, steel. lg, Sore 95 5 100 5 95 57 
Average _'294.9 97.0110.4115.0114.2108.2109.9 85.1 88.4100.0 90.3 91.25692.2 , 7,388 1 81 18 97 45 54 87 
@ Average for 7 months. 0b Average for 8 months. a Less than one-half of 1%. 
Payroll Totals (November 1915 to Augvst 1926). 
| 
1915:/1916.|1917.|1918.)1919.)1920.)1921.|1922.)1923./1924.|1925.|1926. Decrease in Wholesale Trade in New York Federal 
----| 52.1) 69.8) 79.6|104.2/126.6| 80.6] 71.5) 91.8) 94.5) 90.0) 94.9 ° s s 
7777] 57.8 70.5 79-8 95.01124.8| 82.4 76.7| 95.2| 99.4| 95.1| 98.9 Reserve District in August. 
ooset Ge 6 -2| 95.4|133.0] 83.3] 74.2)100.3 .0| 96.6) 99.1 7 > H , H 
“<77] 59:7| 69:4] 88.8) 94:5|130.6] 82.8] 72.6|101.3| 96.9] 94.2] 97.2 | _ Total sales of leading wholesale dealers in the New York 
----| 62.1) 75.8) 94.5) 96.7/135.7) 81.8) 76.9|104.8| 92.4) 94.4) 95.6 | Federal Reserve district were 8% smaller than in August 
----| 62.5) 76.1) 94.3|100 2/138.0] 81.0} 82.0/104.7| 87.0) 91.7) 95.5 ‘ ° . 
~___| 58.7| 73.1} 97.5,102.5|124 9] 76.0| 74.1] 9° 9] 808! 89.6] 91.2 | 1925, due largely to continued heavy decreases reported in 
3/132. ; : . y j ' * 
3] $88) 2s te lta 2) 29) a0 S331 4) 8 | sales’ of women’s clothing. ‘Tho year-to-year decrease 
----| 65.5) 82.2)110.3)105.5}123.0| 76.8] 86.0)102.3| 88.5) 96.2) ___. i i j j 
53.8| 69.2| 87.4|104.1/111.2|111.3| 77.2| 89.8|101.0| 87.6| 96.2] .... | Were Very small in all other lines except jewelry, and in all 
56.0} 71.0) 87.8/111.2/121.5]102.4/ 81.5] 92.9] 98.9) 91.7) 97.3) .... | cases were smaller than in July. Sales of cotton jobbers, 
Average '*54.9] 61.9! 76.3! 96.7/103.6|125.9| 68.0! 79.91100.0! 90.6’ 93.6\295.9 | although still below the level of last year, were in the largest 
* Average for 2 months. a Average for 8 months. volume for any month since last October. The Federal 
serve Agent at New York in thus summarizing wholesale 
Proportion of Time Worked and Force Employed in Manufacturing Industries Re “a4 gent “a " t ° - . & . 
in August 1926. trade in the Oct. 1 ‘“‘Monthly Review of Credit and Business 


Reports from 7,388 establishments in August show that 1% were idle, | Conditions,’’ adds: 
81% were operating on a full-time schedule, and 18% on a part-time Increases over last year were reported in seven out of fifteen reporting 
schedule; 45% had a full normal force of employees and 54% were operating ' lines, and in the cases of silk goods, diamonds, stationery and shoes th 
with a reduced force. ‘ August sales were the largest for that month in the last five years. The 
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increases in sales of drugs and machine tools were the largest for any month 
since last spring. 

Stocks of silk goods at the end of August showed the smallest year-to- 
year increase in more than a year, while in cotton goods stocks the first 
increase in over a year and a half was reported. Hardware stocks were 
smaller than a year ago for the first time this year. 

Following decreases in sales in most recent months, collections averaged 
5% smaller than in August 1925, the largest decrease reported this year. 
Outstanding accounts at the end of the month also showed a larger year- 
to-year decline than in any other month this year. 


Percentage Change 


Percentage Change 
August 1926 from 


August 1926 from August 1925. 


July 1926. 
Stock Stock Accounts 
Net End of Neat End of Collec Receto- 
Commodtty— Sales. Month. Sales. Month. tions. able. 
eS ee —T7A +3.9 —0.5 +3.7 —26 +24 
Men's clothing. .....---- +96.3 <anes —2.2 pres f +0.2 +5.2 
Women's dresses. __ .--+120.3 atin —28.2 menace —7 8 —2.7 
Women's coats and dresses + 137.1 visas —66.5 Saee —43.6 -—52.9 
Cotton goods— 
Ss aboceedbiedcs +16.2 +66 —1.5 +09 —110 —11.2 
od +13.2 om —0.5 saa Ale feat Setinth 
PE ivccwedpaatbunes +13.9 *%—5.7 +3.1 #4+3.2 +34 +10.2 
St habaehecuRechemednd +26.4 +18 +65 —26.2 +5.7 —0.5 
ES SIE SUES +4.3 +79 +12.9 —4.2 +28 +13.2 
J TE —3.3 —1.2 —).2 —0.2 +2.2 +2.8 
Machine tools. .-......--- —18.2 a +8.9 gh ake sew 
Stationery ........-.. ’ —3.1 a +6.5 ee ales eae" 
th anctlinteas dad in abteas +4.7 atl +3.7 ai —9.0 —10.3 
| RT aa aR +31.1) +0.3 { +5.8) +8.7 +99 +11.2 
a Ge Sea +33.7) \—11.6] 
Weighted average. -.-_-_-- +43.3 —8.2 bee —54 —3.3 





* Quantity, not value. 
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Department Store Sales in New York Federal Reserve 
District Larger in August This Year Than 
Last Year. 


The situation in the retail trade in the Federal Reserve 
District of New York is indicated as follows in the Oct. 1 
“Monthly Review of Credit and Business Conditions” of 
the local Federal Reserve Bank: 


Department store sales in this district during August were 10% darger 
than in August last year, due partly to an additional] selling day in New 
York and vicinity and an additional half day in up-State cities. This 
bank's index of sales, in which allowance is made for the number of selling 
days as Well as seasonal variations, price changes and year-to-year growth, 
increased to 108% of the estimated normal, compared with 100% in July 
and 103% a year ago. In New York, Buffalo and the Albany district 
the increases in sales were the largest reported since last October. Apparel 
store sales increased 13% and mail order sales 11% compared with August 
1925. 

The increase in stocks on hand at the end of the month was small com- 
pared with the 10% increase in sales, so that the rate of turnover for the 
month was much higher than a year ago, and the cumulative rate of turn- 
over since the first of the year was higher than in 1925 for the first time 
this year. 

Following increased sales in recent months, coliections on both charge 
and installment accounts were over 9% larger than last year.* Charge 
accounts outstanding at the end of the month showed about the same in- 
crease as at the end of July, and outstanding installment accounts were 
larger than last year in all reporting cities except New York. 

Percentage Change, Aug. 1926 from Aug. 1925. 
Stock on 


‘ Accounts 

Net Hand End Collec- Receiv- 

Locality— Sales. of Month. tions .* able .* 
ee ee +11.2 +18 +8.0 +15.5 
Dh. csiidehbntwboanaeaadéeeons +6.2 —0.7 +6.2 +1.7 
DP idiicasctinebacbbodchuesees +8.9 +3.0 +25.9 +23.7 
EE EL a a | —1.1 —12.2 asin nant 
ptt ccantdeseecdibedmadanse +11.2 +10.7 +10.9 + 18.7 
te sp ceminensedentmnedue d +8.6 +6.9 aoe aes 
EEE a ane aan +4.3 +38 +65.1 +76 
Northern New York State____..___- —3.8 cee nties ened 
Central New York State____.______- +4.1 aide alate ners 
Southern New York State__.______: —1.8 Sean eae seen 
Hudson River Valley District._..__. +56 hae oan wale 
Cr can csdpesmobion’ +7.1 enue mints imate 
Westchester district._............. +19.8 chet aA ae 
All department stores____..........-_- +9.8 +24 +9.4 +14.8 
PE ckwcaeneess cnccecteece +13.4 +5.3 see Peyari 

Pt Pi <n caccdhnesecteoce +10.7 aeee 





* Exclusive of installment accounts. 


The following table shows a comparison of August sales and stocks in 
various departments with those of a year ago: 


Net Sales Stock on Hand 
Percentage Change Percentage Change 
Aug. 1926 from Aug.31 1926 from 


August 1925. Aug. 31 1925. 
Linens and handkerchiefs 





ee ee ee ee + 28.2 +1.3 
dis ctnnets een nace abe diet +23.4 —20.3 
as +23.4 +3.0 
Men’s and boys’ wear +23.0 +38 
DMEGAsaGs ketubectSssTslecscdscawcs +22.7 —3.5 
itt hnedddbwesnneocede +20.8 —3.7 
Che tke hae nbbbannecdeb ade +20.6 +11.9 
Women’s and misses’ ready-to-wear_________ +158 —10.9 
Men’s furnishings --_-_-__-_ itdiehebitbneckhals ve +13.3 —0.5 
Luggage and other leather goods____________ +12.6 +10.0 
Toilet articles and drugs................... +12.5 +6.8 
Women's ready-to-wear accessories._________ +12.3 —9.6 
RR EES SNE aR IT +9.7 +54 
in cicind cust ctidsubennese +8.3 —4.5 
Toys and sporting goods___........_._____- +74 +0.8 
Silverwear and jewelry........__.__________- +6.0 +4.3 
phi Wiwencaabelvtkweascocecdc —16.6 —32.8 
Musical instruments and radio.___._________ —18.5 —144 
PL chb bbe dackenecacécteneecees —2.6 —12.1 





The average sales check was $2 80 in August compared with $2 72 a ° 


year ago. 








Gains in Chain Store Sales in Federal Reserve District 
of New York as Compared with Year Ago. 

According to the Oct. 1 “‘“Monthly Review of Credit and 
Business Conditions’ of the Federal Reserve Bank of New 
York, ‘‘August sales of reporting chain store systems were 
15% larger than last year, but the gains in all lines were 
smaller than those reported in July, and in variety, ten- 
gent and tobacco systems the increases were the smallest 


in four months. Sales of candy chains were smaller than 
last year for the first time since February. Only in the cases 
of grocery and variety chains,’’ says the ‘‘Review,’’ “‘were 
the sales sufficiently large to show increases in sales per 
store. In drug chains the number of stores operated has 
increased greatly during the past year, and sales per store 
showed the largest decrease in more than two years.’”’ The 
following are the comparisons with a year ago: 
Percentage Change Aug. 1926 from Aug.1925. 
Sales per 








Type of Store— Stores Sales. Store. 
eee eee +16.9 +22.5 +438 
SIE var dnes tain gheaiennanharii doe indent +118 +214 +8.6 
ST voli ncthid ac tre ibiadimuan eee Gaianatioad +276 +18.1 —7.5 
A. - sedédavneuécionesadéustalainiaie +84 +6.2 —2.1 
2 SSE eee. SS ae +6.3 +46 —1.6 
0 a ee ee ee ae +138 +3.3 —9.2 
DT vieededunidbenbsaudenkednaiiios +14.0 —5.6 —17.3 

ee ae +114 +15.3 +34 








Improvement Shown in Business Conditions in Boston 
Federal Reserve District Since Summer. 


Business conditions in New England have improved since 
summer, and the current rate of activity is almost equal 
to the average maintained during the past few years, it is 
learned from the Oct 1 ‘‘Monthly Review” of industrial and 
business conditions in the New England District issued by 
the Federal Reserve Bank of Boston. The Bank states that 
the New England Business Activity Index for August was 
higher than in July, but below that for August last year, 
and adds: 

New England cotton mills consumed more cotton during August than in 
July, the first month in which an increase has been reported since last 
March. The rate of activity, however, is still less than a yearago. Activ- 
ity in the New England woolen mills has been improving since May, and 
operations have been on a higher scale than either one or two years ago. 
Shoe factories have increased their scale of operations considerably since 
spring in anticipation of the usual heavy seasonal shipments and current 
output is slightly larger than a year ago. There was an improvement in 
the paper industry of this district during midsummer, but it was not sus- 
tained in the past few weeks. Conditions in the metal trades are rather 
irregular, with a tendency toward improvement in Connecticut factories, 
but a decline in Massachusetts. The number of workers employed in 984 
representative factories in Massachusetts increased to a marked degree in 
August, following an even sharper decline in July. The percentage of 
workers on full-time schedules increased, and is practically equal to the 
proportion on full time in August last year. The amount of earnings of 
workers also increased in August. When a comparison is made with con- 
ditions last winter, however, the number employed and total earnings are 
both lower than they were at that time. The value of contracts awarded for 
new construction in New England during August was larger than in any 
previous month this year, with the exception of May, but was somewhat 
less than in August last year. Distribution of merchandise through New 
England retail stores has been unusually large in the past two months for 
this season of the year. Sales during August were the largest on record 
for the month, with one exception. Sales of the Boston department stores 
during each week, beginning with the last week in July and continuing 
through the third week in September, the latest period for which data are 
available, were larger than in the corresponding weeks a year ago. Com- 
modity prices held fairly firm during the latter part of August and Septem- 
ber, following a decline which has lasted, with minor interruptions, for 
approximately a year. Money rates were firm during September, following 
the rise which began late last spring. Prevailing rates are on the whole at 


the highest point reached thus far this year, following a firming tendency 
usual in early fall. 








Franklin Fourth Street National Bank of Philadelphia 
Finds Trade Confidence Now More Firmly Estab- 
lished Than in Many Months. 


The business forecast given by the Franklin Fourth Street 
National Bank of Philadelphia in its October letter, ‘“Trade 
Trends,”’ states that “the stimulation of early fall has 
emphasized the prevailing prosperity of general business. 
Trade has been good throughout the year and it is good 
now. Industry is active, agricultural conditions are reason- 
ably favorable, and employment and purchasing power are 
high. The result is that trade confidence is more firmly 
established than at any time in a good many months.’’ Con- 
tinuing the review states: 

Business records covering the summer, now available, confirm previous 
indications that the period was one of extraordinary activities. During 
August, there were sharp gains for automobile sales, the textile trades, 
retail trade, building construction and for steel production. The existing 
prosperity period has been sustained by activities and increasing profits in 
such great key lines as steel and building. During August the production 
of steel ingots increased by 15% over July and 20% over August 1925. 
Building construction also was 15% greater in August than it was in July. 

It is now clear that a number of new industrial records will be marked 
up in 1926. This is certain for steel output which promises definitely to 
eclipse the great peak established in 1925. Not only have industrial 
activities been good but profits have shown an upward tendency this year 
in many lines. The railroads are enjoying unmatched prosperity and the 
net earnings of nearly 200 industrial and utility companies during the first 
half of the year exceeded those for the first half of 1925 by nearly 20%. 
The greater part of the increase came during the first three months of the 
year but the result of the entire year promises to be one of the most profit- 
able in all the history of American industry. 

Business has been reasonably profitable despite falling prices and keen 
competition, largely because of increased production and efficiency. In 
keeping with the stronger tone of trade and with the big movements of 
crops, money rates have begun to stiffen. However, credit resources are 


vast and there is no indication that credit will become a retarding factor for 
Although the year has been one of exceptional prosperity it has 


industry. 
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not been accompanied by the usual phenomenon of rising prices which is 
customary for such periods. However, the tendency of industrial prices 
recently has been toward greater firmness and Bradstreet’s Index for 
Sept. 1 showed a slight gain for the first time in eight months. 

Business failures in August also were smaller. 








Industrial Employment Conditions in Federal Reserve 
District of Chicago. 


Reports from industrial plants in the Federal Reserve 
District of Chicago for August indicate that while there 
has been considerable readjustment in various industries in 
volume of employment, the aggregate remains practically 
the same as a month earlier, according to the Oct. 1 ‘‘Business 
Conditions Report’’ of the Federal Reserve Bank of Chicago, 


which also has the following to say: 

Increases in metals and metal products, chemicals, and rubber products 
were balanced by corresponding decreases for vehicles, food and leather 
products. Tanning as well as the manufacture of boots and shoes showed 
an upward trend, but recessions in various other leather products resulted 
in an aggregate decline for the group. Gains and losses under building 
materials practically offset one another. Additional employment in the 
manufacture of machinery, electrical apparatus, and agricultural imple- 
ments contributed to the 1% increase in the metals and metal products 
group, the first gain in five months. 

The apparent increase in payrolls over July reflects a return to normal 
business after the usual seasonal] vacation and inventory period, rather than 
an expansion in industrial activity. Exceptions are the gains in textiles 
and in leather products, where there were no corresponding losses the 
month before. The heavy decline noted in the vehicles group for July 
continued during August. 

The volume of employment outside of factories also remained fairly 
constant. Thus, while distributive industries, retail and wholesale, showed 
gome recession, public utilities and coal mining reported increases, and 
building activity continued undiminished. The ratio of applicants to 
positions at the Illinois free employment offices declined from 139% to 
131, while for Indiana the ratio was 83% as against 92 the previous month. 


EMPLOYMENT AND EARNINGS SEVENTH FEDERAL RESERVE 
DISTRICT. 
































No. of Wage Earners. Total Earnings. 
Industrial Group. Week Ended. Week Ended. 
Aug. 15\July 15\Per Ct.| Aug. 15 July 15 |Per Ct 
1926. 1926. |Change.| 1926. 1926. |Change 
All groups (10)......---.-- 371,198 371,649) —0O.1/$9,665,431/$9,398,949| +2.8 
Metals & metal products 
(other than vehicles) __-_|148,821 147,297} +1.0)| 3,627,539) 3,430,571) +5.7 
Vk cicntntenckie vena 38,023) 39,471] —3.7| 1,115,470) 1,174,669) —5. 
Textiles & textile products_| 26,417) 26,570} —0.6 669,502) 6 13,877) +9.1 
Food & related products_._.| 50,720) 51,768) —2.0) 1,339,895! 1,377,088| —2.7 
Stone, clay & glass products} 14,474) 14.714) —1. 432,788 421,428) +2.7 
Lumber & its products....| 32.018 31,618, +1.3) 784,776) 719,348) +9.1 
Chemical products--.-...--- 10,626; 10,195; +4.2 281,376 264,985) +6.2 
Leather products__.....-- 17,238, 17,560} —1.8, 402,080' 393,157) +2.3 
Rubber products_...-.... 3.200| 3,068} +4.3 82,933 74,294) +11.6 
Paper and printing -------- 29661) 29,388' +0.9) 929,072' 929,532! — 0.0 











Merchandising Conditions in Chicago Federal Reserve 
District—Gains in Wholesale and Retail Sales— 


The Federal Reserve Bank of Chicago under date of Oct. 1 
furnishes the following summary of merchandising conditions 
in the district: 

Wholesale Trade. 

Reporting shoe dealers in this district, and with three exceptions dry goods 
houses, sold a larger volume during August than in July, the sales index of 
the latter reaching a high point for 1926, and of the former within 10.0% 
ef the March peak. In the hardware and grocery groups, two-thirds of the 
firms registered declines from July, averaging, however, nominal decreases 
as compared with more marked reductions last year. In drugs the declines 
by all but one dealer reflect the first July-August drop in the six years 
(since 1921) of the index series. In comparison with August 1925, half the 
grocery group and the majority of drug, dry goods and hardware firms indi- 
cated smaller trade this year; in shoe sales gains by six dealers were offset 
by three declines. 

Collection comparisons show declines from July for all groups and for all 
except groceries from a year ago. The volume of outstandings advanced 
during the month for 46 firms and declined for 30, group increases ranging 
from 0.2% in drugs to 14.1% in shoes; hardware accounts aggregated the 
same as last year, grocery 3.5% higher and the others lower. 

Stocks held by shoe dealers at the end of August equaled July 31 totals, 
were 5.0% higher for grocery firms, and showed declined of 2% in hardware 
and drugs and 3% in dry goods. All except one dealer in the last-named 
group and the majority of hardware firms were inventoried lower than a year 
ago, while two-thirds of the grocery and half the drug firms were carrying 
heavier stocks this year. 

Department Store Trade 

Over half the department stores reporting August sales to this bank regis- 
tered declines from July, and nearly as many showed decreases from a year 
ago; the total group, however, averaged a gain of 6.3% in the former com- 
parison and 6.9 in the latter. Cumulative sales since Jan. 1 are larger than 
for the corresponding eight months of 1925 for 48 and smaller for 33 stores, 
and aggregate 7.5% higher. 

With four exceptions August collections fell below the July receipts, 
65 stores averaging a drop of 16.4%; accounts outstanding for the same group 
nevertheless totaled practically the same on Aug. 31 as at the beginning 
of the month. In comparison with collections a year ago, 41 increases and 
20 declines averaged a gain of 8.7%, while their ratio of 35.0% to receiva- 
bles on the books July 31 compares with 36.5% last year. 

Three-fourths of the firms made net additions to their stocks during 
August, inventories for 62 at the end of the month averaging 11.6% higher 
than on July 31; outstanding orders in the same comparison advanced from 
10.0% of 1925 purchases to 11.3%. The gain of 3.7% over Aug. 31 1925 
reflects pronounced increases in one of the large cities, as three-fifths of the 
firms were inventoried lower. 


Retail Furniture Trade. 


For 41 retail dealers in this district, sales of furniture, furnishings and 
equipment during August approximated the same aggregate volume as a 
year ago, while installment sales reported by 18 fell off 8.2%. Gains over 





July amounted to 0.3% for installment sales at 15 houses, and 9.1% for total 


sales at 37. Total collections gained 6.6% over July for 13 stores and re- 
ceipts on installment accounts for 8 firms 0.3%; declines from last year 
amounted to 1.3% in the former comparison, and 2.4% in the latter. Ac- 
counts on the books of 14 firms on Aug. 31 were 1.8% higher than on July 
31 or a year ago. General reductions in stocks during August were offset 
by marked increases at a few stores, raising the total held on Aug. 31 by 
23 to 7.2% above the July 31 inventories, and 5.4% over a year ago. 


Retail Shoe Trade. 

The dollar volume of shoes sold during August by 44 reporting retailers 
in this district was within 4.3% of the July sales, 20 dealers registering gains 
and 24 declines. The increase of 7.0% over August 1925 for 41 dealers re- 
flects individual gains for about half. Aggregate stotzs held at 34 stores 
on Aug. 31 were 7.7% higher than at the close of July, only 5 firms making 
net reductions during the month. Accounts outstanding for 19 firms on 
Aug. 31 amounted to 82.9% of the months’s sales, compared with 82.0, 
the corresponding July ratio. August collections were smaller than those of 
the preceding month. 








Business Activity in San Francisco Federal Reserve 
District at High Levels During August. 


General business activity in the Twelfth (San Francisco) 
Federal Reserve District continued at high levels during 
August, although seasonally corrected figures of bank debits, 
a measure of total trade volume, declined slightly during 
the month. Thus reports Isaac B. Newton, Chairman of 
the Board and Federal Reserve Agent of the Federal Reserve 
Bank of San Francisco, in his survey of monthly business 
conditions, issued under date of Sept. 20. Continuing, 


he says: 

Productive activity increased seasonally and in most industries was 
above the levels of a year ago. Adequate supplies of credit here continued 
available at moderate rates of interest. With the approach of the peak of 
the harvest season, demands for funds for crop moving and other agri- 
cultural purposes were evidenced in an increase of loans reported by member 
banks, and, in some sections, in an increase in discounts at the Federal 
Reserve Bank. 

Production.—Preliminary harvesting returns’ indicate that agricultural 
production of the district will approximate or slightly exceed the 1925 
output. The general level of prices for farm products was relatively stable 
during August, as was the level of prices for non-agricultural commodities. 
The relationship between the two price levels indicated that the purchasing 
power of farm products was about 11% less than one year ago. 

Building construction continued active during August. Value of building 
permits issued in 20 principal cities of the district again declined, however, 
both as compared with the previous month and with the same month a 
year ago. A decrease of 8.4% in the value of permits issued during August 
as compared with July 1926, compares with an average increase of 14.4% 
from July to August during the seven years, 1919-1925, inclusive. In 
comparison with August 1925 there was a decrease of 12.3% in the number 
of permits and 18.2% in the estimated cost of construction involved. The 
cumulative figures of permits issued during the year-to-date show a decline 
of 12.1% in number and 13.5% in value for 1926 as compared with 1925. 

Activity in the lumber industry of the district was greater during August 
than during July and continued at higher levels than a year ago. Lumber 
production of mills reporting to four associations exceeded shipments and 
new orders received by 3.2% and 9.1%, respectively, and was 9 2% larger 
than production during July. The volume of new orders received was 
less than shipments, and unfilled orders at the close of the month were 
less than at its beginning. 

Average daily production of petroleum in California was slightly greater 
than during July, but was smaller in volume than in August 1925. Indi- 
cated consumption was greater than production during the month. Stored 
stocks continued the decline which began in June, and at the end of August 
1926 were slightly smaller than one year ago. 

Milling companies in the Twelfth District reported a decrease in pro- 
duction and an increase in stocks of flour during August, both movements 
being contrary to the experience of the five years 1921 to 1925. Stocks 
of wheat held by reporting millers were increased by more than 50%, and, 
at the end of the month, exceeded the five-year average end-of-August 
figure by about the same amount. 

The peak of the 1926 fruit canning season in the Twelfth District was 
reached during the past month. Commercial factors estimate that the 
total canned fruit pack will exceed that of a year ago (20,206,276 cases in 
the principal producing States). Canned fruit markets have been active 
and prices have been relatively stable during the present marketing season. 
Fruit drying operations for the year are now drawing to a close with the 
drying and delivery to packing houses of prune and raisia crops. The 
amount of fruit dried or to be dried has not yet been officially estimated 
The market during recent weeks has been moderately active. 

Trade.—The value of sales at 66 reporting retail stores in this district was 
seasonally larger during August than during July and exceeded the reported 
value of sales for August 1925 by 6.3%. Total sales were 4.2% greater in 
value during the eight months ended Aug. 31 than during the same period 
in 1925. Total stocks on hand at reporting stores were increased 3.9% 
during August, but at the end of the month were 0.2% smaller in value 
than one year ago. During each of the past six months, including August, 
the value of total sales reported by 32 department stores whose figures are 
included in this bank’s index of department store sales has been greater 
than in the same month of any previous year during the period in which 
the record has been kept, 1919 to date. During the past month the in- 
crease was less than is usual during August, however, and the index, when 
corrected for seasonal fluctuations, declined to 216 from a July figure 
of 233 (1919100). 

Wholesale trade has been more active than one year ago, and the total 
value of sales reported to this bank by 163 firms in eleven lines of business 
was 3.2% larger in August 1926 than in August 1925. Seven of eleven 
reporting lines showed increases over the year period. General wholesale 
prices continued to decline and averaged approximately 7% lower than a 
year ago. 

Credit.—City member banks reported that their total loans and invest- 
ments, which had declined during June and July, advanced in August to 
levels approximating the high point of Mdy ($1.680,000,000). By mid- 
September, the peak of the harvest season, their total loans and invest- 
ments had advanced to a new all-time high of over $1,691,000,000. Com- 
mercial loans of these banks were nearly constant in volume during the mid- 
summer months, but rose from $899,000,000 on Aug. 4 to $924,000,000 on 
Sept. 15, the latter figure approximating the 1925 pre-Christmas peak. 
Loans made on securities as collateral stood at $295,000,000 on Sept. 15, 





1692 


THE CHRONICLE 





[Vor. 123. 











Compared with the May 12 figure of $297,000,000. Total deposits, which 
have fluctuated but little during the past few months, were slightly larger 
on Sept. 15 than in May. 

Total earning assets of the Federal Reserve Bank of San Francisco de- 
clined from May to June, recovered to the May level during July and Aug- 
gust, advanced sharply during the first week in September, and then 
decreased, so that by mid-September the total of bills and securities held 
was approximately equal in volume to May holdings. Federal] Reserve 
note circulation has been at higher levels during the past summer than 
during the spring months of 1926, reflecting increased currency demands 
on the part of member banks. On Sept. 15 the volume of Federal Reserve 
notes in circulation was 7% less than one year ago. 








Increased Activity in Business Conditions at Beginning 
of September Reported by Federal Reserve Bank 
of Kansas City. 

With reference to business conditions in its district, the 
Federal Reserve Bank of Kansas City has the following to 
say in its ‘‘Monthly Review” dated Oct. 1: 


The volume of business in the Tenth District during August, although 
receding slightly from the year’s high peak attained in July, compared 
favorably with that in the earlier spring and summer months and was 
considerably above that for August of last year. General conditions im- 
proved substantially in the latter part of the month and at the opening of 
September there was increased activity in most lines of industry, trade and 
banking. 

The September crop reports reflected a further reduction in corn prospects 
but gave promise of fair to very good yields of other crops, an abundant 
supply of feed for live stock, and excellent fall pasturage. 

Movements of new wheat into market channels, which assumed high 
record proportions in July, subsided durirg August, but the.month’'s receipts 
at primary markets in this district was 80.6% above receipts in August last 
year. 

With plentiful supplies of excellent miiling wheat available, millers of the 
Southwest in August produced the largest monthly output of flour in the 
history of the industry. 

The market supply of live stock, all classes combined, was the heaviest 
for any month of the year. Receipts of hogs and sheep were larger than in 
August last year, but receipts of cattle and calves were smaller. Hog prices 
were firmer and the average for the month at Kansas City was $12 07 per 
hundred pounds. Prices of lambs and fat sheep showed continued strength. 
Cattle prices improved late in August and by Sept. 15 all classes had moved 
to higher levels, with more inquiries for breeding stock for building up herds 
on farms and ranges and the industry in stronger position than for several 
months. 

Meat packing operations as a whole were the largest of the year. The 
slaughter of hogs and sheep was larger and the slaughter of cattle — calves 
smaller than in the corresponding month last year. & 

Production and shipment of zinc and lead ore continued at the high level 
of the year and there was increased activity in soft coal production. The 
daily average flow of crude oil was maintained at a high figure, but slightly 
below a year ago. 

Building operations in leading cities increased and the value of permits 
granted in August was the largest for any month of the year, except March. 
The value of building contracts awarded during the month Iso was the 
largest of the year. 

Trade conditions, though somewhat spotted in the early weeks, improved 
late in the month and the outlook was favorable for a heavy volume of both 
wholesale and retail trade during the fall and early winter. 

Employment conditions generally were satisfactory in all sections, and 
with industrial operations continuing at a high rate of activity, a busy fall 
and early winter season was assured. About the usual number of men 
returned from the harvest fields were seeking employment in the cities. 


Banking and Credit. 

The banking and credit situation in this district exhibited but slight 
change during August and early September, from the earlier summer 
months. Loans and discounts of sixty-seven reporting member banks on 
Sept. 1 were 0.9% below the total reported four weeks earlier and were 
1.6% below the total at the first reporting date in September 1925. Invest- 
ments also declined during August and on Sept. 1 the total was 0.4% 
smaller than four weeks earlier, but 10.2% larger than on Sept. 2 1925. 
Demand deposits rose to $519,868,000 on Aug. 25, the largest amount of 
record for these reporting banks, but a decline in the following week brought 
the total to $514,512,000 on Sept. 1, which was 0.1% larger than on Aug. 4 
and 1.6% larger than a year earlier. Time deposits continued the steady 
increase recorded for the summer months and at the first reporting date in 
September were the largest since March 31 of this year and 6.5% larger 
than on Sept. 2 1925. 


STATISTICAL RECORD TENTH FEDERAL RESERVE DISTRICT. 
Returns for August compared with those for July 1926 and August 1925. 









A a July August % Ch'ge 
19 1926. 1925. Year. 
Bank debits, 30 cities__.____ $1,306. 416. 000 $1,419,005,000 $1.210,210,000 +7.9 
Cl . . Bank---~.-.$1,003,.207,000 $1,055.757,000 $872,265,000 +15.0 
Items handled - . cnn 5,734, — 5,971,298 5,420, a +58 
Business failures__......___ 112 —23 6 
es $1, ee 080 $1,107,829 $1,610. 304 +10.8 
uilding permits, 18 cities___ 428 2,337 3,125 —22.3 
, Shemp $9, 731° ‘723 $7,747,150 $9,155, 212 +6.3 
Grain receipts, 5 markets 
Wheat, bushels... = 31,787,450 64,028,500 17,604,650 +80.6 
Corn, bushels. --.__. aise 3,530,150 3,198,250 3,185,950 +10.8 
Oats, bushels. _---_. esti 2.447.500 1,055,500 8,879,500 —72.4 
Flour production, bbls. - 2.777.299 2,481,363 1,823,104 +52.3 
Crude oil production, bbis._- 20,484 000 21,072,000 21,234,000 —3.5 
Coal production, tons. _._.__ 2,184,000 1,973,000 2,289,000 6 
Ore shipments, 3 States 
S| aa 85, 73,409 77,745 +100 
Pt Ts ancannas $4,258 .426 $3, af 678 $4,154,792 +2.5 
Dt pnetinocauece 13,032 1,566 12,787 +1.9 
eae $1,466,096 $1, 179" 022 $1,609,070 —8.5 
Live stock receipts, 6 markets: 
se Alnsiate cited mpismne 481,998 377,353 570,158 —15.4 
i ieh tne doahGnecee 103,827 65,637 121,807 —14.8 
i GhCetpbsasneneca< 600,980 608,167 544,908 +103 
NS re ee 721,205 463,760 659,990 +9.3 
Horses and mules___-_...- 10,177 4,758 11,725 —13.2 
Meat packing, 6 centres: 
tht .beeesenheces 263,531 a as 289,174 —8.9 
Sin bb6debesSocescce 68.823 90,993 —24.4 
bin atiGncishibbscswase 423,406 473. O30 382,521 +10.7 
tiecnainestsennetage 371,818 304,236 289, 392 +28.5 


Note.—Bank debits are for four-week periods ending Sept. 1 and Aug. 4 1926 and 
Sept. 2 1925. Zinc and lead ore shipments and values are for five-week periods 
ending Sept. 4 and July 31 1926, and Sept. 5 1925. 





“Help Wanted” and “Situations Wanted” Advertis- 
ing in Minneapolis and St. Paul Newspapers. 

Statistics bearing one “help wanted” and “situations 
wanted” in the Twin cities, are presented by the Federal 
Reserve Bank of Minneapolis in its ‘‘Monthly Riview”’ of 
Agricultural and Business Conditions issued under date of 
September 28. We give herewith what the bank has to say 
in the matter, omitting of course the charts referred to 
therein. 

Beginning with January, 1919, this office collected monthly data covering 
the number of “help wanted” and “situations wanted"’ advertisements in 
one important Minneapolis newspaper. The figures in both of these 
classifications were subdivided into male and female groups. Beginning 
with October, 1923, similar figures were secured from another large Min- 
neapolis newspaper. Beginning with May, 1924, the largest newspaper in 
St. Paul began to compile and report similar figures. The St. Paul paper 
does not separate male and female “situations wanted.’" On page 5 of this 
“‘Review,’’ a graphic chart is presented showing the fluctuations in employ- 
ment advertising in the Minneapolis newspaper for which we have the 
longest series of figures and for the St. Paul newspaper throughout the 
length of their reporting periods. These curves are presented in the form of 
percentages of the average month in 1925. This base year was chosen with 
no other consideration than that it was the only year for which complete 
records were available for all these series of figures. 

The Minneapolis newspaper, whose figures cover a shorter period, re- 
ported fluctuations in employment advertising so similar to those shown in 
the chart on page 5 that it was not thought essential to present curves for 
this paper at this time. At a later date a combination will be made of the 
figures reported by the two Minneapolis newspapers for the sake of greater 
completeness of the data. 

Several peculiarities in the data should be noted, as follows: 1. The 
Minneapolis newspaper, whose records are available since 1919, includes 
“agents and solicitors wanted"’ in its “help wanted" classification. The 
St. Paul newspaper and the other Minneapolis newspaper do not include 
“agents and solicitors” in their ‘help wanted”’ totals. 

2. The “‘situations wanted” advertising varies in both cities from ads 
placed by persons out of employment to ‘‘business cards”’ of trades people, 
such as teamsters, carpenters, paper hangers, laundresses and seamstresses. 
This latter class of advertising is more related to the display advertising of 
stores than it is to employment conditions, for these cards or notices appear 
every day, regardless of whether or not the tradesman is fully employed. 
The St. Paul newspaper commenced on Sept. 1 1925 to encourage the greater 
use of its ‘situations wanted’’ columns for some classes of business cards, 
such as those of seamstresses and laundresses, by reducing its charges from 
70c. for two lines of type to 25c. for three lines of type. The result has been 
a great increase in the use of this medium of advertising, as shown in the 
“situations wanted”’ curbe for St. Paul on page 5. 

3. The variation in volume of employment advertising between week days 
and Sundays is very pronounced, and consequently some of the fluctuations 
in employment advertising are accounted for by some months containing 
five Sundays and others containing four Sundays. During the seven years, 
1919-1925 there were 29 months containing five Sundays and 55 months 
containing four Sundays. The months containing five Sundays have 
been starred in the chart on page 5. 

As an illustration of the effect of a fifth Sunday on the volume of employ- 
ment advertising, the figures for the month of August 1926 for one Minne- 
apolis newspaper have been analyzed. The table below shows the average 
daily volume of Sunday advertising and of week-day advertising in the four 
classes of employment advertising. It is also shown that the increases due 
to the fifth Sunday ranged from 3.6% to 6.5% during this particular month. 


Sunday and Week-day Employment Advertising in a Minneapolis Newspaper 
During August 1926. 
Increase in 


Average io aey Average Daily Number of Ads 


Number 4 Number of On Account of 
Sunday A Week-day Ads. the Fifth Sunday. 

‘Help wanted"’ male__--_- ‘Help wanted’’— 

RL & dard wane cee 135 48 5.0% 

ee 102 44 3.6% 
“Situations -wanted’’— 

Sa ermal Sealy Ages 30 12 4.1% 

i ee 41 11 6.5% 


As indexes of business conditions these series of figures are improved very 
materially if seasonal changes are eliminated. For the Minneapolis news- 
paper whose figures are available since 1919, seasonal relatives have been 
computed and are shown in the accompanying table. 


Seasonal Relatives for Employment Advertising in a Minneapolis Newspaper. 








Help Wanted- —Situations Wanted .— 
Male. Female. Male. Female. 

a a ac, 79 67 90 101 
ET sn > ti: anak sects tp sets 79 59 87 91 
Ci i¢ae<esbua a 109 97 115 103 
CK dis ane oah@ dulele 121 130 118 90 

RBS ar ee mene 120 132 101 92 
"penance appended 105 111 116 96 
ee on win cies se 105 94 102 89 
Dt wctbescdseaswe 122 117 98 111 
September... . << ..<..s- 116 153 95 114 
ail, acciath deans 99 109 106 124 
iti Ei 79 70 98 117 
EERIE 66 61 74 72 


Curves of percentages which individual months’ totals are of these seasona 
relatives, centered around the average month in 1925 as a base period, 
are shown on this page. These curves, showing changes in employment 
advertising in Minneapolis, other than purely seasonal changes, give a 
good picture of changes in the employment market. The abnormal years, 
1919-1920, have not been included in these adjusted charts because the 
violent fluctuations in these years would dwarf the more moderate changes 


! which have occurred in more recent years and which will probably appear in 


the future, unless another great economic upheaval takes place. From 
the “help wanted”’ advertising curves, in particular, it may be clearly seen 
that the market for labor expanded during the active period in 1922-1923 
and in 1924-1926. At the present time the labor market is evidently very 
dull. The up-turn in August 1926, is almost entirely accounted for by the 
fact that August had five Sundays. 

Advertisements for male help wanted and male situations wanted reflect 
changes in the industrial and commercial employment situation much 
better than advertisements for female help wanted and female situations 
wanted because the proportion of advertising for industrial and commercial 
needs is much greater in these former two series. ‘To give a general illus- 
tration of this fact the advertisements were counted for three typical days 
in Sept. 1926, including one Sunday and two week-days. The proportions 
of advertisements in the “stores and offices, professions and trades and 
executives and managers” groups were as follows: 
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ere? een 2D. A is Us J swuvawbaliniualivs. Jeu 43% 
TR OA, ENE DELILE ELE EMEA 77 e 
gt li ag RL ll GS Le A lc il i Aa yh yl ine 26% 
eee GENNOES WRN cn 6 Katie cmdintnddodebsudtncsdssside stl 32% 


The actual number of ads in each sub-classification is given in the follow- 
ing table: 


Classification of Employment Advertising in a Minneapolis Newspaper on 
Three Typical Days in Sept. 1926. 


Help Situations 
Male— Wanted. Wanted. 

I a 40 11 
ee inieeenwe aa 84 24 
OO EE EES 41 39 
ys 9 "RRP St ah Sage 103 7 
rr er >... cu dveabadecondtwben 2 2 
Help wanted with investment___.....-...--.--- -- 9 a0 
re Le adecbeueneose 1 & 
‘Teamaters, drivers, Cneufleure............-.--i----- 7 1 
Hotels and restaurants.______.-.------------ Sanda s a 

Mt Chobed .<«gebibeesesnecewee Se! 295 84 

Female— 
ee SS ee 8 cule Seite 19 10 
Besanwouen ame eoliciéers. ........ 22-2 o coe eee 11 ae 
oo er a et abea wedew 44 21 
eS a eer Rea 18 4 
Housekeepers and caretakers... ...............-.-.. s s 
®RST ap Gal 121 5 
I etbuewdandde 1 Z 
ES ESE Oe a Seen 4 ic 
Sn bude 11 7 
Dressmakers... _ __--- Wo J eek Cakacestwaweres inte N 
Launacresses.........- SDR Te A Se: yes 15 

. ECR A, a a Pe eee 237 78 








New High Record in Loading of Railroad Revenue 
Freight. 

The largest number of cars in the history of the railroads 
was loaded with revenue freight during the week ended on 
September 18, the Car Service Division of the American 
Railway Association announces. The total for the week was 
1,187,011 cars, the largest number loaded for any one week 
ever reported. The total for the week of September 18 
exceeded by 35,665 cars the previous record established the 
week ended on September 4 when 1,151,346 cars were loaded. 
It also was an increase of 62,573 cars over the highest week 
in 1925, which was the week ended on August 29, when 
1,124,438 ears were loaded. The 1925 record week, has 
been excelled three times so far this year. 

Loading of revenue freight has been in excess of one million 
cars a week in seventeen weeks so far this year. From 





with revenue freight totaled 38,068,949. For the first time 
in the history of the railroads for any corresponding period, 
this amounts to a weekly average in excess of one million 
ears. The total for the first 38 weeks this year was an 
increase of 1,297,020 cars over the corresponding period last 
year and 3,454,960 cars over the corresponding period in 
1924. The total for the week of September 18 was an increase 
of 88,384 cars over the corresponding week last year and an 
increase of 110,164 cars over the same week in 1924. It 
also was an increase of 155,930 cars over the preceding week 
this year when freight shipments were reduced somewhat 
owing to the Labor Day holiday. 








Automobile Prices and New Models. 


Price cuts on Studebaker cars, effective Sept. 27, ranging 
from $35 to $205, were announced Sept. 25 by A. R. Erskine, 
President of the Studebaker Corporation of America. 
Models affected and amount of reduction on each are: Big 
Six Club Coupe, $205; Big Six Custom Brougham, $200; 
Standard Six Sport Roadster, 80, and Standard Six Country 
Club Coupe, $35. 

In making the announcement, President Erskine pointed 
out that the prices established in July on the custom sedans 
were made in anticipation of an increased volume of sales. 
The response has more than met expectations, for sales on 
sedans since Aug. 1 1926 have been more than double the 
best previous similar period. Compared with the same 
period of 1925, sales have been four times greater. The $200 
reduction on the Big Six Custom Brougham brings this car 
down to $1,785, the lowest price ever placed on a big six 
four-door enclosed car. According to President Erskine, 
the cut in the price of this model, as with others reduced, is 
made in order to give purchasers, immediately, the benefit 
of economies which will result from increased production. 

Studebaker models in the three lines offered by the com- 
pany are now priced as follows: 





Standard Siz— ee 1,630 
DURICK Pendetee...i~<cconcae $1,160|Brougham- ------.---.----- 1,830 
lille ae 1,180} Big Siz— 

4 AO Be ae ee 1,230}Club coupe (5- peeeeneet) ...~- M8 490 
Sport, eile ERR 1,250;Duplex roadster.........-.. 1,530 

Country club coupe_-------- 1,295|Sport phaeton (The Sheriff) -- 1,610 
Sedan (wool trim) ___.___-__- 1,330 a roadster (4-passenger).-. 1,680 
Custom victoria___.__.____- 1.335|Custom victoria__.......--- 1,735 
I sili 1,385|\Custom brougham-----._--- 1,785 

Special Siz— Duplex phaeton (7-passenger)_ 1,810 
Depies phaeton.----------. 1,480|Brougham (127-in. w.b.)___. 2,130 
DI ctt iit ibneenca se snows 1,480!The President..........._-- 2,245 








The Pierce-Arrow Motor Car Co. has introduced a new 
model known as the “Series 36 Dual Valve Six” to succeed 
“Series 33." Mechanically, the car represents, it is claimed, 
the most modern engineering practice. Pierce-Arrow’s 
power plant, a six-cylinder engine capable of generating 
approximately 100 horsepower, is found in improved form 
in the “Series 36.” Pierce-Arrow’s four-wheel safety brakes 
and six-ply balloon tires have been engineered into the car. 
A booster brake device now enables the driver to stop the 
ear with surprisingly little pressure on the foot pedal. 
Prices of the 12 body types range from $5,875 to $8,000 at 
Buffalo, plus Government tax. 

The Peerless Motor Car Corp. on Sept. 29 announced the 
introduction of a new model—a moderate priced car to sell 
at a price between that of its popular price six-80 model 
and the higher priced six-72 cars. The standard sedan of 
the new model to be known as the six-90 will sell at $1,895. 
The same sedan in the six-80 has a factory list price of $1,595, 
while the six-72 five-passenger sedan lists at $2,395. 

It is reported that the Chrysler Corp. will bring out new 
models on its ‘‘70” line Oct. 9. It is understood a price 
reduction of $30 on the roadster and $200 on the royal sedan 
will be announced then. 








Increase During August in Wholesale Deliveries of 
Automobiles in Philadelphia Federal Reserve 
District—Retail Sales Decline. 


Retail sales of automobiles, as reported by 16 distributors 
in the Philadelphia Federa! Reserve District, were smaller in 
August than in the month preceding, but wholesale deliver- 
ies of all classes of cars showed large increases both in 
number and value. The seasonal quiet was also reflected 
in smaller sales of used cars, but despite this decline in retail 
business, the volume of deferred payment sales was con- 
siderably larger in August than in July. The Federal Re- 
serve Bank of Philadelphia, in announcing this, says: 


As compared with a year ago, aggregate sales of new cars at wholesale 
were in much greater volume in August, although sales of the expensive 
cars showed a decline. At retail, nearly 14% more cars were sold in 
August 1926 than in the same month last year, but the aggregate dollar 
volume in business was 9% smaller. This further evidences the fact 
that the gains have occurred almost entirely in the low and medium priced 
groups. Sales of used cars and retail sales on deferred payment were 
also larger than in 1925. 


AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT 
—SIXTEEN DISTRIBUTORS. 


August 1926 








Change from— 





July 1926—— ——August 1925-—— 
Number. Value. Number. Value. 
Sales of new cars at wholesale___....--- +420% +418% +358% +196% 
Cars selling under $1,000___..__.---. + 30.7 +31.4 +25.5 +23.1 
Cars selling from $1 _ to $2,000__-_-.. +59.5 +49.0 +90.0 +49.9 
Cars selling over $2,000.__._..._..-- + 52.1 + 52.7 —19.2 —20.7 
Sales of new cars at scealk edd de otek welts —13.2 —11.7 +13.8 —9.1 
Cars selling under $1 ,000_.__....-..-- —14.2 —13.9 + 180.0 +175.5 
Cars selling from $1,000 to $2,000_-_-_-_- —9.9 —8.2 +16.8 +15.1 
Cars selling over $2,000._..........-- 0.0 —4.6 —22.8 —26.6 
Stocks of new caré........-.-- os -—12.1 10.1 —).2 +8.4 
Cars selling under $1,000___.....-.--- —14.9 —14.2 —16.6 —16.9 
Cars selling from $1,000 to $2,000. —14.6 —14.4 +3.3 +0.5 
Cars selling over $2,000- ___- ----. —49 —6§.5 +38.6 +25.5 
0 OF WERE ORR. 6 cis awiccstiniconasé —16.4 -12.1 +174 +1.7 
ee Ge EW oa iv wea mnie emme —4.2 +1.4 +15.6 —1.4 
Retail sales, on deferred payment... ----- +13.5 +19.2 +45.8 +164 








Continued Increase in Output and Sales of Electric 
Power in Philadelphia Federal Reserve District. 


Generated output and sales of electric power by 12 systems 
in the Philadelphia Federal Reserve District were larger 
in August than in July and considerably ahead of the totals 
for August 1925, according to the Department of Statistics 
and Research of the Federal Reserve Bank of Philadelphia, 
which says: 

Total sales were only 1.5% ahead of those of the previous month, but 
the industrial expansion occurring in August was shown by a gain of nearly 
5% in sales to industries. Sales of electricity for residential and com- 
mercial lighting as well as sales to street cars and railroads were smaller 
than in the previous month. As compared with last year, nearly all 
items showed large increases. 


ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT— 
12 SYSTEMS. 








Change Change 
from Srom 

July August 
August 1926. 1926. 1925. 

Rated generator capacity.............-- .296 000 k.w. 00% +17.5% 
tt Di icatcecchscabeesseean et 366 478,000 k.w.h. 4+38% +159 
a ee 9,355,000 k.w.h. +82.1 + 106.9 
ci avcbhébtbeoboendsiens oeeeneeen 312,484,000 k.w.h. +1.7 +13.5 
PRE, L sisetpneebiaondes begets 44,639,000 k.w.h. +9.6 +22.8 
Pe EE ocuccbresakegicnecens 289,521,000 k.w.h. +1.5 +15.1 
RE hb chacbeccctbdécshdvecsbctsan 44,790,000 k.w.h. +3.8 +18.2 
sad cbbderbeusahedd acme 6,398,000 k.w.h. +96 +11.8 
Residential and commercial... --_----. 38,392,000 k.w.h. -—5.7 +19.0 
Pk nda chicbheddied obied bee cdeooi 212,447.000 k.w.h. +2.8 +11.9 
LAL LE OLS, LENE IR LET 1,792,000 k.w.h. +0.8 + 24.6 
Street cars and railroads. ......._.-- 41,138,000 kwh. —4.2 —0.8 
SI in dnt te te tila Mies tame Ainieied 169,517,000 k.w-h. +4.7 +15.4 
Al Gt GE, ccc ncccdssesxsscdancé 32,284,000 k.w.h. +0.6 + 35.6 

Increase in Newsprint Production in August. 


The August production of paper in the United States as 
reported by identical mills to the American Paper & Pulp 
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Association and co-operating organizations,|showed an in- 
crease of 5% as compared with July’s production (following 
a 5% decrease in July below June), according to the Associa- 
tion’s “Monthly Statistical Summary of Pulp and Paper 
Industry,’”’ made public Sept. 30. All grades disclose an 
increase in production as compared with July, with three 
exceptions. The “Summary” is prepared by the American 
Paper & Pulp Association as the central organization of the 
paper industry, in co-operation with the Binders Board 
Manufacturers Association, Converting Paper Mills Associ- 
ation, Cover Paper Association, Newsprint Service Bureau, 
Wrapping Paper Manufacturers Service Bureau, Writing 
Paper Manufacturers Association and Paperboard Industries 
Association. The figures for August for same .mills as 
reported in July are: 











Num- Stocks on 

ber of| Production.| Shipments. |Hand End of 
Grade. Miiis.| Net Tons. | Net Tons Month. 

Neat Tons 

139,259 136,564 19,098 

89,201 87,043 47 ,822 

197,136 194,552 55,754 

51,463 52.050 36,397 

12,466 13,119 9,158 

31,418 30,208 42,893 

16,034 16,386 17,028 

4,918 4,948 4,670 

8,949 9,319 2,663 

18,733 18,004 15,996 

569,577 562,193 251,479 




















During the same period domestic wood pulp production 
decreased 3%, this decrease being distributed over all grades, 
with three exceptions. The August totals (mills identical with 
those reporting in July) as reported by the American Paper & 
Pulp Association, are as follows: 





























Num- Stocks on 
ber of| Productton Used, Shipments. |Hand End of 
Grade, Mitls.| Net Tons Net Tons Net Tons. Month. 
Net Tons. 
Groundweod pulp......- 75,140 87,377 3,868 126,295 
Sulphite news grade____-- 35 37,996 33,532 4,723 10,651 
SBulphite bleached. -__-__-_- 20 22,850 19,220 3,325 3,483 
Sulphite easy bleached --- 6 3,475 2,861 601 859 
Sulphite Misterlich ... ~~~ 6 5.708 5,581 539 416 
Sulphate pulp. -__......-- 9 14,111 12,772 1,439 1,605 
i in eee ll 18,321 13,276 5,009 4,171 
Other than wood pulp. --- en ~foee.- se lee & 21 
Total, all grades__..__.!__._. 177,601 174,619 19,512 147,501 











Sales of Standard Cotton Textiles Exceed Production. 


Sales of standard cotton textiles exceeded production by 
4734 % in the period between July 1 and Sept. 15, according 
to data compiled by the Association of Cotton Textile Mer- 
chants of New York, and made public Sept. 26. Production 
during this period totaled 507,325,000 yards, while sales 
aggregated 749,634,000 yards. These figures include all 
yardage reports made to the Association by its members, 
and represent approximately 80% of all standard cotton 
cloths made in the United States. Fancy and special cotton 
cloths are not included. Unfilled orders on Sept. 15 totaled 
359,771,000 yards, against 187,837,000 yards on July 1, an 
increase of 171,934,000 yards, or 91144%. Simultaneously, 
stocks on hand Sept. 15 had decreased from 305,245,000 
yards on July 1 to 234,810,000 yards, or 23%. With prices 
on cotton and cotton cloth much lower than they have been 
for the past several years, the potential market for cotton 
textiles has been greatly expanded, says the Association. 
Buyers are no longer disturbed over possible inventory losses, 
and are operating with increased confidence. Some mills 
have booked business in volume as far ahead as April 1927. 


Cotton Cloths, 
and Hosiery. 


The Department of Commerce at Washington on Sept. 27 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
August and the eight months ending with August 1926, 
with comparisons for the corresponding periods a year ago. 
The exports of raw cotton were larger this year in quantity, 
but smaller in value than in the month of August 1926, 
391,295 bales having been shipped out in August 1926 as 
compared with 315,825 bales in August 1925, the value of 
these exports, however, was $40,323,866 as against $41,- 
494,061. For the eight months’ period ending with August 
this year the exports of raw cotton are smaller in both quan- 
tity and value than in the corresponding period a year ago, 
only 3,866,387 bales having been shipped out in the eight 
months’ period ending with August 1926 as against 4,167,596 
bales in the eight months’ period ending with August 1925. 
The value of the exports is placed at $400,844,950 as compared 








Exports of Cotton, 


Yarns, Thread 





with $535,333,417. The exports of cotton cloths and cot- 
ton manufactures show a decrease in quantity and value, 
both for the month and the eight months’ period. Below 
is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREAD 
AND HOSIERY. 




















Month of August. 8 Months Ended August. 
1925. 1926. 1925. 1926. 
Raw cotton, incl. linters_-_-.-_bales, 315,825 391,295) 4,167,590) 3,866,387 
A See pe 41,494.061| 40,323,866 535,333.417| 400,844,950 
Cotton ‘ennalinahaen, total__..$| 12,410,504) 9,899,805/101,685,909) 91,375,386 
Cotton cloths, total_square yards) 44,490,818 38,508,446 366 , 106 ,687| 345,350,797 
i: caaalnmemememenmnihinaad $| 7,030,932| 5,481,393) 57,990,740) 51,643,616 
Tee. cecesecd squareyards, -....... 1, * 1,232,537 
Dl stebeaababanmnabennat. dbiiiiiens 142,560 s 534,261 
Cotton duck........ square yards) 1,027,832 820.403} 7,609,433! 7,826,527 
ideale cae alee 442,062)  305,495| 3,323,578] 2,965,312 
Other cotton cloths— om 
Unbleached... ._- square yards! 10,199,154) 8,647,.559| 79,432,569| 77,999.89: 
Re Sete $| 1,166,623 879.928; 9,559,900) 8,500,967 
Bleached ......-.-. square yards| 7,417,521) 6,923,991) 64,019,181) 67,282,803 
, Pane 1,109,835 803,852} 9,183,190) 8,721,195 
Pikxescsesewd square yards) 8,900,254) 7,421,546) 79,455,063) 64,454,733 
_ Sosa 1,214,439; 1,011,284) 10,705,167; 9,386,712 
Piece dyed......- square yards) 9,241,592) 8,285,745) 73,852,961) 70,377,964 
_  Seeeeeeeeee 1,727,490} 1,402,691] 13,989,445) 12,486,495 
Yarn dyed.....-. square yards) 7,704,465) 6,127,315) 61,737,480) 56,176,337 
L, . ere e: 1,370,483 935,583) 11,229,460) 9,048,674 
Cotton yarn, thread, &c.— 
Gs Pic cceccoced pounds) 1,083,686) 1,179,716} 9,267,900) 9,923,357 
Mic adesborceensensees $|  465,252| 404.458] 3,949,694) 3,642,894 
Ce Sis eecseces pounds 533,615 706,343) 5,794,077| 6,194,673 
RR: 451,262 526,328; 4,233,705) 4,743,801 
Sewing, crochet, darning and) 
embroidery cotton... pounds! 60,897 119,639 758,730 939,522 
ae ett 59,285, 124,362) — 835,425| _ 957,777 
Cotton hosiery. .....-. dozen pairs 478,246 330, 849) 2,754,970, 3,501,726 
Sneha ae 934,149 569,666' 7,090, 456) 6,285,180 





*Beginning Jan. 1 1926. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following table compiled by the Bureau of the Census, 
and made public by the Federal Reserve Bank of Philadel- 
phis, shows the activities of the hosiery mills in the Third 
(Philadelphia) Federal Reserve District in August, and a 
comparison with those of July: 






































Men's. | Women’s. 
Full-fashtoned. Seamless . Full-fashtoned. Seamless . 
In Dozen 
Patrs. Per Ct. Per Ct. Per Ct. Per Ct. 
Change Change Change Change 
Srom jrom from jrom 
Aug. July Aw. July August July August July 
1926. | 1926. | 1926. | 1926. 1926. 1926. 1926. 1926 
Production..| 22,512) +3.2/196,958) -—8.6) 517,110) +7.7| 131,376) —11.9 
Shipments -_| 19,772} +14.3/265,529| +34.5| 429,581| +1.3| 143,010) +3.5 
St’k, +o}. 

& in gra 71,536; —10.8|435,886| -—7.8| 603,868) +16.9| 291,202) —2.6 
Orders bked 15,398} -—5.0|193,186| —4.1| 245,699| —9.8) 133,045) +0. 
Cancellations 

received -- 887|+362.0| 8,518) +6.5) 113,525 +599.5 1,172, —86.1 
Unfilled ord's 

end of m'th! 22,051) —18.8'357,635! —17.5'1,563,707| —14.4! 149,375| —8.2 

Boy’s and Children’s and Athletic and 
Misses.’ Infants.’ Sport. Total. 
Per Ct. Per Ct. Per Ct. Per Ct. 
Change Change Change Change 
jrom Srom from jrom 
Aug. July Aug. July August July August July 
1926. | 1926. | 1926. | 1926. 1926. 1926. 1926. 1926. 
Production..| 17,856) +19.2| 53,687| +26.5 33,409; +5.1| 972,908) +138 
Shipments ..| 28,462|+128.9| 44,672) —39.5 36,580; —8.9| 967,606) +7.1 
St’k, finished 

& in gray_| 34,208; —19.5'297,859, +21.3 49,396) —11.0|1,783,955| +42 
Orders b’ked| 34,557| +125.3/138,997| +93.2 41,611| +47.2}| 802,493) +8.6 
Cancellations 

received __ 30| —99.6| 1,574) —80.7 1,590; —76.6| 127,296) + 159.7 
Unfilled ord’s 

end of m'th! 48,702| +26.2/182,834' +110.3 22,208! +18.5|2,346,512' —96 



































West Coast Lumbermen’s Association. 


One hundred and seven mills reporting to the West Coast 
Lumbermen’s Association for the week ended Sept. 18 
manufactured 111,553,162 feet, sold 117,290,907 feet and 
shipped 112,940,937 feet. New business was 5,737,745 feet 
more than production and shipments, 1,387,775 feet more 
than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Sept. 18. Sept. 11. Sept. 4. Aug. 28 
Number of mills reporting 107 108 105 109 
Production (feet) .....-- 111,553,162 98,521,594 108,756,074 111,113,194 
New business (feet)... -- 117,290,907 101,004,295 109,405,726 108,578,891 
Shipments (feet)_.....-- 112,940,937 86,883,695 113,826,201 114,486,197 
Unshipped balances: 

3 = sae 132,561,770 135,936,919 125,213,673 133,771,141 

Domestic cargo (feet)... 159,357,508 154,775,367 159,303,804 152,421,618 

Export (feet)......... 105,076,599 117,221,811 112,499,851 112,843,791 

Te CD ob bndcnsos 396,995,877 407,934,097 397,017,328 399,036,550 

First 38 Weeks— 1926. 1925. 1924. 1923. 
Average No. of mills... 105 117 124 132 
Production (feet) .....-- 3,913,572,159 3,797,356,770 3,501,439,034 3,787,485,137 
New business (feet) ----- 4,076,484,664 3,929,127,767 3,565,036,453 3,846,582,317 


Shipments (feet) ....-..-- 








4,036 066,908 3,966,574,273 3,669,508,790 3,996 478,368 





Activity Continues in Lumber Industry. 
Reports received by the National Lumber Manufacturers 
Association from 357 of the larger softwood, and 145 of 
the chief hardwood mills, representative of all the principal 
lumber regions of the United States, indicate little or no 
change from the high level of activity of the preceding 
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week. The reported production, shipments, and new 
business of the comparably reporting softwood mills are 
actually somewhat less for the week ended Sept. 25 than for 
the preceding week, but the difference is mainly to be ac- 
counted for by the fact that 15 fewer mills reported for that 
week. A similar explanation accounts for apparently lower 
production and shipments than for the corresponding week 
for last year; nevertheless, new business reported by a 
smaller number of mills is greater in the aggregate. 

Hardwood operations showed nominal decreases in pro- 
duction and shipments, and almost a 10% gain in orders. 

Unfilled Orders. 

The unfilled orders of 231 Southern Pine and West Coast mills at the 
end of last week amounted to 655,442,716 ft., as against 650,531,877 ft. 
for 229 mills the previous week. The 122 identical Southern Pine mills 
in the group showed unfilled orders of 253,702,800 ft. last week, as against 


253,536,000 ft. for the week before. For the 109 West Coast mills the 
unfilled orders were 401,739,916 ft., as against 396,995,877 ft. for 107 
mills a week earlier. 

Altogether the 339 comparably reporting softwood mills had shipments 
100% and orders 98% of actual production. For the Southern Pine 
mills these percentages were respectively 120 and 102; and for the West 
Coast mills 96 and 93. 

Of the reporting mills, the 313 with an established normal production 
for the week of 217,537,767 ft., gave actual production 103%, shipments 
102% and orders 100% thereof. 

The following table compares the softwood lumber movement, as re- 
flected by the reporting mills of seven regional associations, for the three 
weeks indicated: 


e Preceding 
Past Corresponding Week 1926 
Week. Week 1925. (Revised) . 
ote inde ik ad eer aaah a 339 369 354 
EE SE AS, 38: 234,954 ,249 247,112,255 236,162,806 
eS as 234,307 ,882 253 443 333 245,980,060 
Orders (new business) ____-_-- 230,585,167 249,315,090 252,782,057 


The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first 38 weeks of 1926 with 
the same period of 1925: 


Production. Shipments. Orders. 
NS Ea i ie eas oe ae 9,087 ,.903,721 9,311,364,822 9,344,090,620 
SEE tid ae the hddheadsadatiieen 9,129,424,696 9,052,832,928 8,899,530,998 


The mills of the California White and Sugar Pine Association of San 
Francisco make weekly reports, but, not being comparable, they are not in- 
cluded in the foregoing tables or in the regional tabulation below. Eighteen 
of these mills, representing 51% of the cut of the California pine region, gave 
their production for the week as 26,139,000 feet, shipments 19,743,000 and 
new business 21,311,000. Last week's report from 19 mills, representing 
55% of the cut, was: Production, 29,355,000 feet: shipments, 21,193,000 
and new business, 17,334,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 109 mills reporting for the week ended Sept. 25 was 7% 
below production, and shipments were 4% below production. Of all new 
business taken during the week, 40% was for future water delivery, amount- 
ing to 43,716,890 feet, of which 27,784,751 feet was for domestic cargo de- 
livery and 15,932,139 feet export. New business by rail amounted to 
59,127,757 feet, or 54% of the week's new business. Forty-four per cent 
of the week’s shipments moved by water, amounting to 49,544.973 feet, of 
which 35,240,491 feet moved coastwise and intercoastal, and 14,304,482 
feet export. Rail shipments totaled 56,546,168 feet, or 50% of the week's 
shipments, and local deliveries 6,323,170 feet. Unshipped domestic cargo 
orders totaled 156,076,480 feet, foreign 115,145,065 feet and rail trade 
130,518,371 feet. 

Labor. 

Logging both east and west of the Cascades is gradually being increased, 
with a consequent demand for men, according to the Four L Employment 
Service. The employment peak of the year has been passed, as mills of the 
Inland Empire and other pine districts are tapering off for the season, as 
is usual at this time of year. Many second shifts have been released or 
day crews reduced in number. Douglas fir sawmills continue active, and 
thefe is no sign of lessened production. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 122 mills 
reporting shipments were 1.92% above production and orders 2.18% above 
production and 0.26% above shipments. New business taken during the 
week amounted to 64,447,350 feet, shipments 64,280,550 feet and produc- 
tion 63,072,348 feet. The normal production of these mills is 73,430,442 
feet. Of the 119 mills reporting running time, 77 operated full time, 20 of 
the latter overtime. Four mills were shut down, and the rest operated from 
one to five and one-half days. 

The Western Pine Manufacturers’ Association of Portland, Oregon, with 
three fewer mills reporting, shows some decrease in production and notable 
decreases in shipments and new business. 

The California Redwood Association of San Francisco, Calif., reports a 
slight increase in production, a nominal] decrease in shipments and a good 
gain in new business. 

The North Carolina Pine Association of Norfolk, Va., with eight fewer 
mills reporting, shows production about the same, and notable decreases in 
shipments and new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports slight decreases in production and shipments, and new business 
well in advance of that reported for the previous week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), shows a small decrease in 
production, a nominal increase in shipments, and a substantial increase in 
new business. 

Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers Association reported from 18 mills, production as 1,597,600 feet, 
shipments 3,876,000, and orders 3,641,000.. 

The Hardwoed Manufacturers Institute of Memphis, Tenn., reported 
from 127 units, production as 20,319,572 feet, shipments 19,522,621, and 
orders 25,718,666. ‘The normal production of these units is 21,346,000 feet. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 

Mills. Production. Shipments. Orders. 
Week ended Sept. 25_.-.----- 145 21,916,572 23,398,621 29,359,666 
Week ended Sept. 18__------- 145° 22,707,997 24,611,164 26,105,474 





For the past thirty-eight weeks all hardwood mills reporting to the 
National Lumber Manufacturers Association gave production 1,120,901,882 
feet, shipments 1,093,498,122, and orders 1,128,450,269. 








Crude™~ Oil Market Quiet—Gasoline Price Changes 


The crude oil market showed no price changes of im- 
portance during the week just ended but the gasoline market 
tended downward with several reductions in price. The Shell 
Union Oil Corp. on Sept. 25 met the cut of 3e. a gallon in 
gasoline recently announced by Union Oil of California. The 
price was then 17c. per gallon. 

A second cut within a week was announced Sept. 27 by the 
Union Oil Co. of California when it reduced the service 
station price of gasoline lc. a gallon to 16%c. This is in 
addition to the 3c. cut announced Sept. 22. This cut to 
164c. per gallon was immediately met by the Shell Union 
Oil Corp. 

Also on Sept. 27, the Richfield Oil Co. reduced its tank 
wagon price of gasoline 3 cents to 19 cents a gallon, tax 
paid, in San Francisco territory and extended similar redue- 
tion to all California, Nevada and Arizona territory. Other 
companies were expected to follow immediately. 

The Standard Oil Co. of California met the price of 17% 
cents in southern Califortiia with its first grade gasoline, thus 
bringing all major companies inline. This is the first general 
gasoline price reduction in California, it is stated, since the 
price was raised 2 cents a gallon last March. 

The Standard Oil of New Jersey on Sept. 27 reduced the 
export price of Navy gasoline in cases 4c. a gallon to 
28.40c. 

On Sept. 28, the Atlantic Refining Co. made its New 
England cash price of gas at filling stations 20 cents a gallon, 
a reduction of 1 cent. Its regular posted filling station 
price remains unchanged at 21 cents and tank wagon price 
is unchanged at 19 cents per gallon. 

In contrast to these reductions, the Magnolia Petroleum 
Co. at Houston, Texas, on Sept. 29 advanced gasoline prices 
one to two cents a gallon in a number of Texas cities where 
its schedule has been very low, making its tank wagon at 
these points 16c. and retail price 19¢c. a gallon. These are 
still below prices in other parts of the State where tank 
wagon is generally 18 and retail 2le. This move is regarded 
as preliminary to bring Magnolia’s price in cities affected in 
line with other parts of the State. 

Reports from Fort Worth, Tex. on Sept. 30 states that 
following the announcement that it would not purchase any 
more of Crane-Upton County crude, the Marland Oil Co. 
posted prices for storing crude oil from that section. These 
include a 20c. per barrel gathering fee, 21c. per barrel to 
cover transportation in tank cars from McCamey and 
Kemper, 2c. per barrel, unloading charge at Kemper and 
2c. per barrel per month storage at Kemper. 

Gulf Coast bunker ‘‘C”’ fuel oil cargoes have been increased 
from $1 374%@$1 40 a barrel, to a minimum of $1 45. 
Bunker fuel oil remains priced at $1 55@$1 60 a barrel. 

In the Eastern section of the country, the Standard Oil 
of New Jersey reduced bunker oil 10c. a barrel, making it 
$1 65 a barrel at New York and Baltimore, and $1 60 a 
barrel at Charleston, S. C., effective Oct. 1. 

In the wholesale market, the U. S. motor grade was quoted 
at from 10% to 10%ec. a gallon. Kerosene was slightly 
lower, with 41-43 water white 744 @8c. 








Fear No Spread in Gasoline War—California Price Fight 
Local, Oil Men Believe. 


The following is from the “‘Sun’’ of Sept. 30. 


Important oil men see no immediate danger that the California gasoline 
price war will extend to Eastern territory. The fight so far has been pretty 
well localized even in California. That is to say, the reductions have been 
mainly in the Los Angeles district, which comprises all of Southern Cali- 
fornia. ‘There has been a straight 4% cut in that district by all of the 
leading distributors of gasoline. Only one company, the Richfield Oil 
Company, has extended its price reductions throughout the Pacific Coast 
territory. 

California is the only region in the whole country where any general 
reduction has been made in the price of gasoline. Elsewhere the market 
this year has been stable. It is true that the Chicago gasoline market has 
shown signs of heaviness. However, there has been no price cutting in 
that district. 

Oil men in this city say that the price war in California is a hangover of 
the overproduction in California which swamped the country with oil a 
few years ago and broke the markets. Some refiners, they say, are still 
overstocked with gasoline and have become tired of carrying the load. 
According to trade reports the price cutting was started in Los Angeles by 
independents in retaliation against the Standard Oil Co. of California for 
introducing a second grade gasoline on the market at a price lower than its 
regular grade. 

*“‘California,’” commented one large Eastern oil man, ‘‘is a law to itself in 
the oil industry. It goes its own way, regardless of what the rest of the 
country does. There has been no increase recently im production in that 
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State. The California output of crude oil has been running along at an 
average of around 600,000 barrels a day for some time. That is about 
the same production as Texas shows. On the other hand California, has 
large stocks of oil and gasoline still on its hands from the period of over- 
production a few years ago. 

“Stocks of gasoline in that State are quite heavy. Production of that 
commodity reached its peak in California in Feb. 1925, when stocks in the 
hands of refiners rose to 12,059,000 barrels. At the end of August of this 
year they were 10,421,903 barrels. The supply of California crude oil has 
been about stationary in the last year. However, it is interesting to ob- 
serve that stocks of crude oil used for refining gasoline have dropped this 
year to 32,153,000 barrels, against 41,216,000 barrels a year ago.”’ 

A high official of a large oil company producing in Texas expressed the 
view that the Lone Star State, and not California, offered the greatest 
threat of overproduction at the present time. The chief danger of excessive 
output lay, he said, not in the Spindletop district, about which Wall Street 
has been talking recently, but in the Panhandle region. Oil has been found 

’ over a wide territory in that district, he observed, and no one knows how 
many or how large are the pools which may underlie the surface. 

There has been a great deal of drilling in the Texas Panhandle, he con- 
tinued, and production is increasing. However, the district lacks pipe line 
facilities for shipping its oil to the markets, with the result that all oil must 
be sent by rail at higher transportation cost and in reduced volume. Asa 
result oil is backing up in the Panhandle field, prices have been cut locally 
and production is being held down. Many wells have been “pinched in” 
because of lack of storage and marketing facilities for the oil. Should pipe 
lines be extended to the territory there undoubtedly would be a big jump 
in Panhandle’s output of oil, this authority thought. What is more, such 
facilitics will be available soon. The Prairie Oil & Gas Co. is building a 
pipe line to the Panhandle district. 

While the threat of over production ispever present, oil men said it un- 
doubtedly is true Government experts recently stated that the known 
supply of oil in proved fields is sufficient for only about seven years’ require- 
ments. However, they also observed that such is a normal situation. 
Provid oil supply never has been more than a few years ahead of con- 
sumption. 

Improved refining methods are proving a factor in meeting the vastly 
increased demand for gasoline. The percentage of gasoline recovered from 
a stated amount of crude oil has grown from around 15% a few years ago 
to approximately 30% at the present day. The increase has been the result 
chiefly of recovery of gasoline from heavy oils not formerly refinable. 








Further Decline Reported in Crude Oil Production, 

A decrease of 2,000 barrels per day was reported in the 
estimated daily average gross crude oil production in the 
United States for the week ended Sept. 25, when the output 
was 2,170,400 barrels as compared with 2,172,400 barrels 
for the preceding week, according to data furnished by the 
American Petroleum Institute. The daily average produc- 
tion east of California was 1,574,400 barrels, as compared 
with 1,575,800 barrels, a decrease of 1,400 barrels. The 
following are estimates of daily average gross production by 
districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 








(In Barrels)— Sept.25°26 Sept.18'26 Sept.11°26 Sept. 26'25 
CRIIOIRE.. cccccces oavtbadche 464,150 465,000 465,300 488,550 
a a a oie 114,200 112,250 112,750 111,300 
es ct aban endee 205,400 201,800 199,850 76,600 
East Central Texas. ....-.-...-- 55,900 59,050 64,900 86,900 
West Central Texas........--. 92,750 93,050 93,150 74,650 
Southwest Texas... .........--. 45,100 46,100 46,800 45,150 
North Louisiana. -- ~~ ~~ --- ~o-,. ene 56,450 55,950 47,750 
Ps coutrbawadesncacd 152,500 152,450 154,250 212,350 
| ee 175,300 173,700 175,750 93,950 
I ak a 110,500 110,500 110,000 107 ,000 
alae Sree 65,450 67,500 65,700 87,250 
id. i ide sciences idaboiaicanaan te de 22,900 24,900 27,950 14,950 
ie hen deakibe conees 8,200 8,300 8,650 4,000 
RS atten ane « 4,950 4,750 4,550 4,006 
AEE SRE SS SE ae 596,000 596 ,600 598,800 653,000 

Dl itibenenendadvbnweawd 2,170,400 2,172,400 2,184,350 2,107,400 


The estimated daily average production of the Mid-Continent field, in- 
cluding Oklahoma, Kansas, North, East Central, West’Central and South- 
west Texas, North Louisiana and Arkansas, for the week ended Sept. 25 
was 1,187,100 barrels, as compared with 1,186,150 barrels for the preceding 
week, an increase of 950 barrels. -The Mid-Continent production, excluding 
smackover, Arkansas Heavy oil, was 1,067,650 barrels as compared with 
1,066,850 barrels, an increase of 800 barrels. 

In Oklahoma production of North Braman is reported at 9,600 barrels 
against 9,900 barrels; South Braman, 7,950 barrels against 8,100 barrels; 
Tonkawa, 37,950 barrels against 39,350 barrels; Garber, 28,250 barrels 
against 29,050 barrels; Burbank, 47,050 barrels against 47,850 barrels; 
Bristow-Slick, 27,500 barreis against 27,550 barrels: Cromwell, 15,500 
barrels, no change; Papoose, 10,100 barrels against 10,250 barrels; Wewoka, 
28,200 barrels against 30,100 barrels; Seminole, 24,000 barrels against 
20,300 barrels. 

In North Texas, Hutchinson County is reported at 113,550 barrels against 
112,600 barrels, and Balance Panhandle, 8,900 barrels against 9,100 
barrels. In East Central Texas, Corsicana Powell, 25,350 barrels against 
25,550 barrels; Nigger Creek, 11,100 barrels against 13,350 barrels; Reagan 
County, West Central Texas, 28,300 barrels against 28,750 barrels; Crane & 
Upton Counties, 9,150 barrels against 9,300 barrels; and in the Southwest 
Texas field, Luling, 21,200 barrels against 21,400 barrels; Laredo District, 
17,600 barrels against 18,300 barrels; Lytton Springs, 3.600 barrels against 
3,750 barrels. In North Louisiana, Haynesville is reported at 9,350 barrels 
against 9,300 barrels; Urania, 15,400 barrels against 14,250 barrels; and in 
Arkansas, Smackover light, 14,550 barrels against 14,650 barrels; heavy, 
119,450 barrels against 119,300 barrels; and Lisbon, 8,000 barrels, no 
change. In the Gulf Coast field Hull is reported at 19,650 barrels against 
19,350 barrels; West Columbia, 8,550 barrels against 8,550 barrels; Spindle- 
top, 90,400 barrels against 87.050 barrels; Orange County, 7,750 barrels 
— 8,150 barrels, and South Liberty, 4,050 barrels against 4,100 

8. 

In Wyoming, Salt Creek is reported at 44,550 barrels against 46,800 
barrels; and Sunburst, Mont., 20,000 barrels against 22,000 barrels. 

In California, Santa Fe Springs is reported at 48,000 barrels, no change; 
Long Beach, 94,000 barrels, no change; Huntington Beach, 45,500 barrels 
against 44,500 barrels; Torrance, 27,000 barrels, no change; Dominguez, 
22,000 barrels, no change; Rosecrans, 13,000 barrels, no change; Inglewood, 
42,000 barrels, no change; Midway Sunset, 94,000 barrels, no change; and 
Ventura Avenue, 47,000 barrels against 48,600 barrels. 





Steel Shipments at High Rate—Pig Iron Market Stable. 
Continuance of the September rate of steel production and 
shipment into October is generally indicated, though in 
several products this will mean, as has been the case 
this month, some reduction in the total of unfilled orders, 
declares the “Iron Age’’ in its weekly review of market 
conditions, issued Sept. 30. ‘ 

In respect to prices and production, maintenance of the 
record of the past quarter is the extent of producers’ hopes 
for the fourth quarter, whereas in the last 3 months of 1925 
prices advanced and output increased, continues the “Age” 
in its interesting summary from which we quote: 

Railroad buying continues to figure largely in forecasts of Octeber orders, 
though there will be little actual rolling on these next month. Some roads 
are figuring on more rails than in several years. The Santa Fe require- 
ments are put at 135,000 tons, and among Chicago estimates are 80,000 
tons for the Illinois Central, 50,000 tons for the St. Paul, 45,000 tons 
for the Rock Island, 42,000 tons for the Burlington. Other tonnages 
discussed tentatively are 35,000 for the New Haven, 55,000 for the C. & O., 
75,000 for the L. & N., apart from the 200,000 commonly expected from 
the Pennsylvania and 240,000 from the New York Central. 

It is to be remembered that fall contracts of rails in excess of 1,000,000 
tons are not unusual and that rail business commonly compensates for 
seasonal! declines elsewhere. 

With the appearance of an inquiry of 1,500 cars for the St. Paul and 
authorization of 1,500 cars by the Louisville & Nashville, interest is re- 
vived in the possibility of improved equipment buying. The Missouri 
Pacific is expected to inquire for 3,500 and the Delaware, Lackawanna & 
Western for 2,000. The Illinois Central's requirements may also be made 
known soon. 

Consumers of bars, plates and shapes have specified well on the business 
they placed in the quarter now expiring, but as a rule are not covered for 
the full fourth quarter, seeing no prospect of a higher market than 2c., 
Pittsburgh. 

Sheet mills have done very well in recent bookings and more of them are 
adopting the $2 advance. Independent makers booked 100,000 tons in 
September than in August and some are booked eight to ten weeks ahead. 

Tin plate operations are close to capacity but due in part to advancing 
of orders scheduled for rolling later. In view of the record-breaking 
season for canners it is questioned whether the carry-over will not be a 
factor in 1927. 

Steel requirements for building construction continue in fair voluje, seeing 
that many fabricating shops cannot promise deliveries until late fall. 
The week's awards were close to 30,000 tons. About 8,000 tons was 
taken for the Pittsfield Building in Chicago. 

Purchase of 2,500 tons of concrete reinforcing bars for two Staten Island, 
N. Y., bridges developed price competition in which some of the larger 
mills did not engage, and the order went to a small Pennsylvania mill at 
a concession. 

Automobile plants are going ahead at about their recent pace, but most 
builders are buying steel and parts only for early delivery and makers of 
forgings and castings are being pressed for shipments 

A firmer coke market has helped to stiffen pig iron prices in the Pitts- 
burgh and Valley districts. Eastern Pennsylvania furnaces are also asking 
an advance. The blowing in of the new furnace at Boston is more than 
offset by the going out of several merchant stacks. 

Connellsville coke production is held down by the drawing of labor from 
that district to mines paying the full union rate. These latter are getting 
an increasing export business at good prices. 

Rejections of thousands of tons of melting steel scrap by a large Eastern 
steel company have flooded the East with scrap that has gone begging. 
A purchase at $16 50, delivered, brings the eastern Pennsylvania quotation 
down 50c. a ton. At Pittsburgh the scrap market is weak, but with no 
marked change in price. 

Business in castings fell off in August but the year so far is ahead of the 
same period of 1925. Bookings of commercial steel castings have averaged 
84,730 tons a month this year, against 72,915 tons last year. The monthly 
average of malleable castings was 54,375 tons to Aug. 31 this year; in 
1925 it was 53,560 to the same date. 

Imports of pig iron and steel are growing. For the eight months ended 
with August they were 786,850 tons, or 170,000 tons more than in 1925 
to Aug. 31. The August total was 91,578 tons against 82,411 tons in July. 
Germany leads in both pig iron and steel, supplying 24,148 tons in August 
and 176,971 tons in the eight months. 

Exports declined to 171,588 tons in August from 194,717 tons in July. 
For the first eight months the total was 1,394,888 tons, an increase of 
almost 225,000 tons over the same period last year. 

Japan is in the market for sheets, structural material, pipe and tin plate 
but is bartering for lower prices. An active inquiry covers 10,000 tons 
of 100-lb. rails for the Imperiod Government Railways. The freight on 
European pig iron to Japan was recent], reduced from 35s. to 30s. a ton. 

“The Iron Age’’ composite prices remain unchanged. Pig iron is $19 46 
per gross ton, a decline in Birmingham foundry iron being offset by an 
advance in the Valleys. Finished steel is 2.439c. per Ib. according to the 
usual tables which are appended: 


Finished Steel Pig Iron. 

Sept. 28 1926, 2.439c. Per Lb. Sept. 28 1926, $19 46 Per Gross Ton. 
SS ae ar 2 Bees. ae TE GOs oc cc cnnccctncucnee $19 46 
One month ago. -.-.-.--- ..2.43le. One month ago ss 
. ) ££ eas 2.403c. One year ago 





10-year pre-war average. ----.--.-.- 1.689c. 10-year pre-war average___..___- 

Based on prices of steel bars, beams,| Based on average of basic iron at 
tank plates, plain wire, open-hearth rails, Valley furnace and foundry irons at 
black pipe and black sheets, constituting Chicago, Philadelphia, Buffalo, Valley 
87% of the United States output. jand Birmingham. 


High. igh 


Low. High. Low. 
1926..2.453c. Jan. 5; 2.403c. May 18 1926-.-$2154 Jan. 5; $1946 July 13 


1925_.2.560c. Jan. 6; 2.396c. Aug. 18 1925.. 2250 Jan. 13; 1896 July 7 
1924_.2.789c. Jan. 15; 2.460c. Oct. 14 1924.. 2288 Feb. 26; 1921 Nov. 3 
1923_.2.824c. Apr. 24; 2.446c. Jan. 2/1923.. 3086 Mar.20; 2077 Nov.20 


Nine months of remarkable demand have brought the 
steel industry to the final quarter of the year without per- 
ceptible dimimition in stability or prespects observes the 
“Tron Trade Review” on Sept. 30. If there is any good 
basis for some recent reports of less sangiune expectations in 
the industry, it is difficult to locate it. Consumption is 


keeping on a high plane which, in the absence of any con- 
siderable stocks, generally, is compelling current ordering in 
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steadily large volume. Mills, under constant pressure for 
deliveries, are keeping production within the recent high 
limits. Producers exhibit every confidence that the final 
three months will round out a new high record steel output 
for the year, adds the “Review” which further summarized 
conditions as follows: 

Buyers are active in specifying third quarter obligations and the milis 
will carry little tonnage past Oct. 1. This has been well marked in steel 
bars. At Chicago, bar specifications in most of September exceeded 
August by over 40%, and at Pittsburgh by 10 to 25%. 

Sheet and tin plate bookings are running unusually large, exceeding 
anything previously done this year. Sheet production in the Mahoning 
Valley this week was around 93%, the highest point yet reached. The 
leading producer of sheets is up to 90.6%, the highest mark since 1923. 
In tin plate, it is operating at 92.2%. 

If expected early inquiries for over 10,000 cars materialize, they will 
serve to retrieve the outstanding sluggish spot in the general situation. 
Pending rail inquiries represent fully 1,000,000 tons. The latest to appear 
include 240,000 tons for the New York Central, 45,000 tons for the Rock 
Island, 50,000 tons for the St. Paul, 42,000 tons for the Burlington and 
35,000 tons for the Chicago & North Western. 

Higher coal prices, especially for expert, continue to lift the coke market, 
with sellers more indifferent. 

Pipe makers have broken the Alabama pig iron market $1 a ton to $20, 
Birmingham. Considerable tonnage was closed, including a lot of 10,000 
tons. The. effect of this decline is largely local. Elsewhere the market 
holding and it is showing more firmness at Pittsburgh and in valleys. 

September set a new high mark in that month in movements to lower 
lake ports of Lake Superior iron ore. The total is estimated at approxi- 
mately 9,700,000 tons, which brings the season to date about 2,500,000 tons 
above that of 1925. 

The “‘Iron Trade Review's” composite price on 14 leading iron and steel 
products this week is $37 82. This compares with $37 86 last week and 
$37 78 the previous week. 








Commercial Steel Castings—August Production and 
Shipments Fall Off. 


August bookings of steel castings, as reported to the 
Department of Commerce by the principal manufacturers, 
were 56% of shop capacity as against 57% in July and 51% 
a year ago. The 108 reporting concerns have a present 
monthly capacity of 120,470 tons, and represent over four- 
fifths of the commercial-castings capacity of the United 
States, of which 59,200 tons is usually devoted to railroad 
specialties and 69,270 tons to miscellaneous castings. The 
production of steel castings was 61% of capacity in August 
as against 66% in July. The following table presents book- 
ings of steel castings for each of the past twenty months 
and production for the past eight months, with the per- 
eentage which these bookings and production bear to the 
capacity of the reporting firms: 

BOOKINGS OF STEEL CASTINGS. 










































































Total. Railway Spectalttes.| Mitscell. Castings. 
Net P.C. of Net P.C. of Net P.C. of 
Tons. Capac. Tons. | Capac Tons. Capac. 
1925. 
JORURET ow cewcs---e- 98,703 78 49,681 87 49 ,022| 71 
February.....------ 76,514 61 35,356 62 41,158] 60 
i dnniasiiels acti exes vite 75,537) 60 29,789) 52 45,748| 67 
reaper 74,541 59 29,861| 52 | 44,680), 65 
ee 63 ,827 51 22,817) 40 41,010} 60 
(eae ae 62,700 50 23,301 41 39.399) 57 
eee 67,881 54 26 387 46 41,494} 60 
August...---------- 63 ,60€ | 51 23,130) 40 40,476) 59 
Total (8 months)..| 583,309 58 240,322) 53 342,987| 62 
September...._----- 59,326 47 20,738) 36 | 38,588) 56 
OCtODE - cc ccce----- 74,283 59 26 ,434| 46 47,849} 70 
November.....----- 83,197 66 38,485| 67 44,712) 65 
December_..---.-- 100;377| 80 60,654 89 a} 72 
| See 
Total (year) ------- 900 492) 60 376,633) 55 523,859) 64 
1926. | 
re 106,058} 83 51,557, 87 54,501} 79 
(EE 93,288 73 41,236) 70 52,052 75 
ina 104,847 82 44,507, 75 60,340 87 
pa Ara ER de See 86,685 67 26,713) 45 59,972! 87 
a itbtctendane 78,889, 61 31,318} 53 47,571| 69 
Meith, cig lal» diab cacieid 68,030) 53 15,992) 27 52,038) 75 
ir ciknknsscnade *74,430) 57 29,258) 49 *45,172 65 
Bidieninntaen 65,622} 51 22,773, 38 42/849, 62 
Total (8 months)__| 677,849| 66 | 263,354 56 | 414,495| 75 
PRODUCTION OF STEEL CASTINGS. 
1926. 
, ee 91,946 72 37,321 63 54,625 79 
February....---.--- 90,799 71 41,191 70 49,608 72 
DE sc aucnaucn 108,231 84 46 ,628 79 61,603 89 
FR a RAEI 105,602 82 41,446 70 64,156 93 
TR ii id cbatin bed 95,608 74 42,087 71 53,521 77 
ET 93,392 73 34,290 58 59,102 85 
| hie aGaeine: *85,338 66 30,613 52 *54,725 79 
a te cd ies 79,002 61 25,783 44 53,219 77 
Total (8 months)__! 749,918 73 299,359 61 450,559 81 











*Revised. 








Structural Steel Sales Continue Large. 

August bookings of fabricated structural steel, as reported 
to the Department of Commerce by the principal manu- 
facturers, were 82% of capacity, based on total bookings 
of 214,580 tons reported by fabricators with a capacity of 
260,455 tons per month, as against July bookings of 71% 
of capacity and 78% a year ago. Shipments of fabricated 
structural steel in August represented 82% of the capacity 





of firms reporting this item, as against 88% in July and 80% 
a@ year ago. 

The following table lists the statistics reported by 203 
identical firms (including data in earlier months for 21 
additional firms now out of business) with a present capacity 
of 272,905 tons per month, comparing with 269,720 in 1925, 
261,805 in 1924, 254,010 in 1923 and 254,750 in 1922. For 
comparative purposes the percentage figures are used to 
obtain a computed total for the United States, based on a 
capacity of 285,000 tons per month in 1923, 293,000 in 1924 
and 305,000 in 1925 and 1926. 



































Bookings. Shipments. 
Actual |Per Cent of\Computed|Per Cent of|Computed 
Tonnage.| Capacity. | Tonnage.| Capacity. | Tonnage. 
1924—Jauuary......-...- 181,931 72 210,960 63 f 
PRP 185,721 73 213.890 61 178,730 
te acs tapah ail 177,452 70 205,100 65 450 
RE eee 167,985 66 193.380 71 208.030 
| eee eapRES: 152,706 60 175,800 71 208,030 
OS NES 168,268 65 190,450 74 216,820 
pS Ser 179,430 69 202,170 79 231,470 
pS ETT SE: 155,850 60 175,800 71 208,030 
Total (8 months) - 1567 ,550 1626,150 
1925—January-_....-....- 151,091 57 173,850 58° 176,900 
VORTURET oc cccccecs 155,609 58 176,900 61 186,050 
She ieee 183,286 69 210,450 73 222,650 
Sis iste: as tpn dr paren 204.986 76 231.800 76 231,800 
| SRR ss 183,823 68 207 ,400 76 231,800 
is bcaeneksees ia 229,130 86 262.300 77 234,850 
» Pa eerie 26s 217,834 81 247,050 82 250,100 
Me ssnnnaiindad 209,752 78 237.900 80 244,000 
Total (8 months) - 1747 ,650 1778,150 
September. ........ 216,428 80 244,000 79 240,950 
os bdoscndens 239,680 89 271,450 88 268,400 
November.......--. 191,170 71 216,550 74 225,700 
December.......-- 200.147 74 225.700 79 240,950 
Total (year)...-- 2705,350 2754,150 
1926—January..-..--..--- a161,414 59 179,950 68 207 ,400 
EES b163,400 60 183,000 63 192,150 
| ERE c184,139 68 207 ,400 82 250,100 
Die -tsvehineee 4196 ,457 73 222,650 80 244,000 
Ee: €206 ,669 76 31,800 78 237,900 
F BESS SE 199,002 73 222,650 86 262,300 
Picaadtcasevecion g190,031 71 216,550 88 268,400 
Wha cassncnnace h214,580 82 250,100 82 250,100 
Total (8 months) - 1714,100 1912,350 




















a Reported by 
6 Reported by 
c Reported by 
d Reported by 
e Reported by 
J Reported by 
g Reported by 
h Reported by 


203 firms with a capacity of 271,695 tons 
202 firms with a capacity of 271,775 tons, 
201 firms with a capacity of 271,375 tons. 
200 firms with a capacity of 271,075 tons. 
197 firms with a capacity of 270,335 5ons, 
199 firms with a capacity of 271,205 tons, 
194 firms with a capacity of 268,415 tons, 
180 firms with a capacity of 260,455 tons. 








Malleable Castings—August Production and Shipments 
Slightly Larger. 

The Department of Commerce announces statistics on 
malleable castings for 139 identical plants, by months, 
January 1925 to August 1926 inclusive. Seven plants with 
monthly capacity of 3,650 tons were idle during August 1926. 

REPORT ON MALLEABLE CASTINGS, BY MONTHS. 






































Year Pro- Shtp- Orders Monthly |P. C. of 

and duction ments Booked Capactty |Capactty 

Month. (Tons). (Tons). (Tons) .a (Tons). |Operated. 
1925—January-..-.----.- 66,338 59,108 « 61,127 114,198 58.1 
February -.--.-.-- 60,181 60 530 49,652 113,530 53.0 
eee 61,209 63 ,069 429 113,641 53.9 
EG Seni daaking 62,918 62,640 57,946 113,332 55.5 
Ubu adamsed 60,972 61,396 50,569 112,495 54.2 
SR 58,819 58,431 47,247 113,514 51.8 
(Ae 57,172 54,841 56,873 113,624 50.3 
B. nxecahes 56,761 52,523 48,647 113,935 49.8 
Total (8 mos.) 484,370 472,538 428,490 908 ,269 53.3 
September - - - - -- 58,474 54,082 49,780 113,697 51.4 
October. ......- 68,122 59,605 65,420 111,744 61.0 
November. .--.-- 60 ,800 55,667 55,552 110,273 55.1 
December - - - - - - 65,766 58,890 53,991 111,332 59.0 
Total (1925)-- 737 ,532 700 ,782 653,233 | 1,355,315 544 
1926—January -.-.-...- 75,658 55,393 65,738 110,824 68.2 
Voebruary ....<<-.- 66,401 63,422 58,379 110,895 59.9 
Db atkeoeed 74,520 70,193 ,804 110,539 67.4 
BEEisaecasccas 66,733 66 ,326 52,649 110,415 60.4 
ae 60,128 59,151 49,179 | b108,891 55.2 
ese 61,023 61,999 45,548 | b110,228 55.3 
eee 55,555 55,029 55,766 | b108,655 61.1 
Piinsceccoess 57,541 57,246 48,922 | b109,161 52.7 
Total (8 mos.) 517,559 488,759 434,985 879,608 58.8 





a A number of plants have been unable to report orders. The production of such 
plants in 1925 was 41,983 tons and in August 1926 4,255 tons. 

b Capacity for May, June, July and August 1926, based on the following formula: 
‘*Total number of units of molding floor space, times the average production per 
molder per day per unit of floor space, times number of actual working days per 
month. In no case should productive capacity based on floor space exceed melting 
or annealing capacity.”’ 








Steel and Foundry Operations in Philadelphia Federal 
Reserve District During August. 

Production of iron eastings in the Philadelphia Reserve 

district during August exceeded materially the July volume 

and that of a year ago. Shipments, too, were 7% greater 


in August than in July but were a trifle below those in 
August 1925, the Federal Reserve Bank of Philadelphia 





reports in making public this week the figures for August, 
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The physical volume of unfilled orders, on the other hand, 
the Bank says, was 5.1 and 8.4%, respectively, smaller 
than that in the preceding month and year before. Details 
are as follows: 


IRON FOUNDRY OPERATIONS—THIRD FEDERAL RESERVE DISTRICT. 























% Change | % Change 
August 1926. Month ear 
Ago. Ago. 
TOS GRRE conde | eedace 
5,635 “ +60 +124 
562“ +29 +8.1 
5,073 “ +64 412.9 
3,642 “ +18 +5.5 
1,431 “ +19.9 +373 
4,983 “ +7.0 —04 
$662,563 +1.2 —44 
4.767 tons | 9 —5.1 —8.4 
$776,634 +0.6 +08 
5,638 tons 5 +147 
2.762 “ —8.8 —05 
1,721 “ —1.9 —58 

With reference to steel foundry operations, the Bank says: 


Foundries making steel castings in this district report that the volume 
of production, shipments and unfilled orders during August was somewhat 
smaller than in July, but was considerably greater than the volume reached 
in August, 1925. Details are as follows: 


STEEL FOUNDRY OPERATIONS—THIRD FEDERAL 
RESERVE DISTRICT. 

















% Change | % Change 
August 1926. onth ear 
Ago. Ago 

a i a ta ee 

ETRE TEAL SEL ESRD 6,842 “ —24 +37.3 

en ne ie oie ad edeat 5,130 “ —3.2 + 29.7 

ih) hieddcenedeieneneinoenaned $769,050 —2.3 +17.0 

tt. .  cssspeskbbababaerened 4,784 tons —12.4 +52.9 

GI AES ee ps $936,769 —8.1 +43.9 
Raw stock— 

Dt. psebdbondebdbebbenedbonnes 2,518 tons +94 +198 

RE ES Sane 743 =C* —38 —28.5 

Ee ea 930 “ +1.1 —24.2 





*Figures of one plant omitted. 








Large Increase in Bituminous Coal Exports—Petroleum 
Exports. 

The Department of Commerce at Washington gave out 
on Sept. 27 its monthly report on the exports of coal and 
petroleum for the month of August and the eight months 
ending with August. Crude petroleum exports for August 
1926 are smaller than in August 1925, the value of these 
exports being $2,267,928, against $2,919,534. On the other 
hand, the exports for the eight months period ending with 
August this year are larger than in the corresponding period 
a year ago, the value being $19,168,102 for the period this 
year, against $17,152,060 in the period a year ago. The 
value of refined petroleum exports have increased both for 
the month and the period, being $45,388,695 in the month of 
August 1926 as compared with $39,468,470 in August 1925, 
and for the eight months period $334,846,606, against $284,- 
397,203. Bituminous coal exports increased heavily in the 
month of August due mainly to the coal strike in Great 
Britain. The value of these exports in August this year 
was $16,702,226, against only $7,847,715 in August a year 
ago and for the eight months period ending with August 
1926 the value was $66,942,093, against $43,842,329 for 
the corresponding period a year ago. Below are the figures: 








August——————- —-8 Mos. End. August— 
1926. 1925. 926. 1925. 
Crude petroleum_______ $2,267,928 $2,919,534 $19,168,102 $17,152,060 
Refined petroleum -_--——- 45,388,695 39,468,470 334,846,606 284,397,203 
Gasoline, naphtha and 
other light products__ 22,587,205 19,695,588 181,304,408 133,197,508 
Illuminating oils_______ 12,114,656 488,37 65.179.425 54,985,693 
Gas and fuel oils______- 4,282,711 3,420,229 28.786.483 331473.223 
Lubricating oils________ 6,156,623 8,818,236 58,157,835 62,433,282 
Other refined petroleum 
te 247,500 46,038 418,45 307 ,497 
Paraffine wax___.____. 1,474,343 1,412,931 12,420,371 11,563,848 
Anthracite coal________ 4.415.757 5,390,844 24,847,226 29,139,453 
Bituminous coal__-_-_-___ 16,702,226 7,847,715 66,942,093 43,842,329 
aa tae cs niccss wy aint ts 524,081 482,403 4,818,299 3,720,275 
Slow Advance in Price of Bituminous Coal and 


Anthracite Continues—Output Good. : 


Temporary unevenness in demand, for which weather 
conditions largely were responsible, accentuated sectional 
variations in the bituminous coal markets of the country 
last week. Heavy rains in the Middle West have so interfered 
with transportation that a slowing up in ordering has been 
noticeable in Illinois and Indiana, said the “Coal Age” in its 
Sept. 30 summary of trade conditions, Summer temperatures 
held back business in the Southwest and Intermountain 
states. Frost in the air, on the other hand, quickened buying 
in the Northwest. The cold wave that later hit the country 
came too late last week to be reflected in market develop- 
ments in the Middle West, continued the “Age,” as it 
furnished the following details of market events: 


In the East export buying was still the dominating influence in shaping 
the course of the markets. Spot tonnage of the higher grade coals is scarce 





and commands high prices. As a result medium and lower grade coals are 
receiving more attention. Quotations along the Atlantic seaboard are 
advancing; at New York and Philadelphia the sharpest increase has been 
on pool 11; at Baltimore pools 54 and 64 showed the largest advance. On 
car prices at Boston went to $7, but this was lees than replacement cost, 
based on current Hampton Roads pier figures. 

The effects of the export boom are most marked in West Virginia and 
eastern Kentucky. These two areas also enjoy the lion’s share of the 
diminishing lake cargo business. For the time being, however, resistance to 
steady increases again is manifest in a greater discrimination in the selection 
of coals. This has caused some minor readjustments in spot prices on 
Kentucky slack and West Virginia high-volatile block. As an offset, all 
Kentucky block and West Virginia mine-run command higher prices. 

Taking the country as a whole, increases in open-market quotations 
exceed reductions. For the most part the latter are in Illinois and Indiana 
screenings. In these coals and in some intermediate sizes, reductions have 
been acknowledged officially and sharper concessions made on individual 
sales. The ‘“‘Coal Age’’ index of spot bituminous prices for Sept. 27 was 
183 and the corresponding weighted average price was $2.22. This was 
an increase of two points and 3c. over Sept. 20 and the highest level reached 
this year. 

Lake dumpings the week ended Sept. 26 dropped to 711,183 tons of cargo 
and 49,819 tons of vessel fuel, bringing the season's total to 21,802,897 
tons, as against 19,427,713 tons last year. 

First rumblings of a possible labor scarcity were heard last week from 
central Pennsylvania. Eastern Kentucky also was apprehensive. 

The anthracite market continues to exhibit unmistakable indications of 
a healthy seasonal expansion. Production the week of Sept. 18 jumped to 
2,003,000 net tons. Company prices on domestic sizes are firm. Inde- 
pendent quotations, except on egg and pea, show moderate advances. 
Stove and nut lead in demand. The steam market is improving, but 
buckwheat still goes into storage. 


To read between the lines of reports that come from various 
portions of the coal geography, there is a distinct feeling 
displayed that something is likely to happen soon, “‘some- 
thing’’ undoubtedly meaning that prices are to be seriously 
disturbed all along the line, declares the Sept. 29 issue of 
the ‘‘Coal and Coal Trade Journal.’’ The stress caused by 
the demands of the exporter and the imminent, if not actual, 
call for coal at home is bound to have a very decided effect 
upon the figure that will be paid for many kinds of coal in 
the future—perhaps very near future. The advances that 
are so far recorded, many believe, are but the foreshadowing 
of a more pronounced one yet to come, continues this trade 
journal, which then adds the following details: 


All the Atlantic seaboard reports improvement, and while the British 
strike is recognized as a primary cause for the prevailing condition, other 
factors are now distinctly to be recognized. The labor shortage is not to 
be overlooked. Industrial buying is a distinct factor and there seems to 
have come a sudden realization on the part of those who must have coal, 
no matter what the price or what the conditions, that, in the light of the 
events that may happen, a reserve stock is an essential to prudent man- 
agement. 

The place from whence the coal comes seem to be looking to the ports 
for a continued large demand to go overseas and to the country at large as 
inevitable buyers, both of whom together are likely to bid up their prices. 

Only one exception seems to be recorded in this general picture, and that 
is from New England which appears not to be making its expected appeal 
for anthracite. It is suggested that some in the northern section have 
become somewhat familiar with the use of bituminous. 

Contract buying is reported practically improved from all parts of the 
land. It is said that the railroads are extremely watchful of the present 
situation and there is the suggestion that they wish they were better provided 
with fuel than they are at this time. 

It is stated that the wholesalers in such centres as New York and other 
large cities are feeling the urgent inquiry of the retailers, who in turn are 
influenced by the word that comes from their clientele—the small and 
ultimate consumer. One breath of frigid air is apt to cause actual excite- 
ment all along the line that leads to the households and the big buildings. 

In the midst of general conditions that are unusually potential, the Lake 
regions are comparatively quiet. Things are going well there, but business 
is in an even stride and the Lake shippers appear to have exercised a com- 
mendable anticipation of conditions as they exist at this time. 

The circumstances in some parts of Illinois and Indiana due to rain and 
flood have caused a slowing up of mine operation and business, but this 
can be regarded as incidental and not expressing the general trend of affairs. 

Prices for smokeless in both the Pocahontas and New River fields have 
advanced. There are exceptions in the matter of demand to be noted in 
some portions of the high volatile field, but taken all together there is 
general good feeling in this section, and it is reported that the market in 
these grades is tightening and elements of coming strength are being 
exhibited. 

Looking at the whole coal Situation we find it carefully but critically 
balanced. Production is being pushed but is hindered by labor troubles 
both large and small. In some sections extreme measures are being used to 
do away with old causes of stagnation. Incidental shifts of workers have 
caused the absence of men where they are most.needed. Nevertheless, 
coal is coming to the surface in large quantities. But the demand is an 
exciting problem. ‘The American output is a large factor in the whole world 
and the domestic call for fuel may at any minute become a loud cry. The 
most unstable thing about coal to-day is the price at which it is quoted. a 











Production of Bituminous Coal During the Month 
of August. 

Production of soft coal in August amounted to 46,352,000 
net tons, as against 43,472,000 tons in July—a gain of 
2,880,000 tons, or 6.6%, according to the data issued by 
the United States Bureau of Mines. As shown by the de- 
tailed figures in the table below, increases were practically 
universal. In the Northern and Midde Appalachian re- 


gions the average was 4.3%; in the State of West Virginia, 
3%; Pennsylvamia, which was slightly later than West 
Virginia, in sharing largely in the heavy shipments to_tide- 
water, shows a gain of 7% in August; Ohio,gl1%. 
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Eastern interior region, consisting of Illinois, Indiana and 
western Kentucky, made its greatest stride of the year, 
production increasing 11.6%. In the group of States imme- 
diately west of the Mississippi—Iowa, Kansas, &c.—the 
rate of output remained firm, with but little improvement 
over that in July. Most of the States of the Rocky Moun- 
tain group, however, record sharp increases, averaging for 
the region about 15%. 


ESTIMATED PRODUCTION OF SOFT COAL, BY STATES, IN AUGUST 
1926 AND IN THE FIRST EIGHT MONTHS OF THE LAST THREE 
CALENDAR YEARS (NET TONS).a 























Total Production for; 
} | January 1—August 31. 
June July | August 
1926.b 1926. 1926. 1926. | 1925. | 1924 

Alabama. --_- 1,638,000, 1,731,000 ety 14, 192,000 13. 11 oer 
Arkansas. _-._- 104,000 123, 128,000 947,000 50,000 
Colorado... 592.000 666. ‘00 778,000 6,082,000 5, +4 000) 6, o72, 000 
Iilinois.....- 4,398,000 4,689.000' 5,310,000 43,338,000 41.067.000, 41,824,000 
Indiana... 1,324,000, 1,394,000, 1,730,000 13,554,000 13-500 .000 13,467,000 
Di fnmeoed 350,000, 356,000, 349,000 3,228,000 2,953, 3,425,000 
airteata beeaes 316,000, 326,000 2,612,000 3.463.008 2,600,000 

Kentucky— | 
adenine 3,764,000 3,835,000) 3.826.000 28, 657,000 25,555,000 22,055,000 
. Sareea 1,050,000 1,052,000 1,230,000 9,299,000 6,921,000) 5,553,000 
Maryland....| 258,000, 265,000) 283,000 2,180,000 1,501,000; 1,352,000 
Michigan. - _ -| 20,000 23,000 42,000 372,000 410, 538,000 
Missouri... 159,000, 180,000 193,000 1,556,000 1,485, 1,545,000 
Montana- --_-. 139,000, 145,000; 196,000 1,414,000 1,488,000! 1,710,000 
New Mexico 215,000; 214,000) 213,000 1,796,000 1,547,000) 1,762,000 
North Dakota) 60, 000) 61,000, 71,000 598,000 600,000; 688,000 
| pa 1,814.00] 1,842,000; 2,056,000 17,251.00 | 15,628,000, 19,590,000 
Oklahoma... --| 146,000 169, 168,000 1,384,000 1,377,000 1,455,000 
Pennsylvania. |10,731,000 11,271,000,12,006,000 94,345,000 86,457,000 85,200,000 
Tennessee. __| 430 455,000 477,000 3,750,000 3,711,000, 2,811,000 
, eran | 71,000, 83,000) 89,000 599,000 547 ,000) 723,000 
ea | _ 391,000, 331,000, 374,000 2,733,000 2,707,000| 2,710,000 
Virginia. -_-__.- 1,087,000 1,116,000 1,127,000 8,646,000 7,914,000 6,811,000 
Washington._| 168,000 164,000 191,000 1,477,000 1,446,000 1,673,000 
West Virginia 12,424,000 12,554,000 12,905,000 93,267,000 76.355.000 63,681,000 
Wyoming..-..| 378,000, 428,000 495,000 3,984,000 3,858,000, 3,994,000 
Other States_c! 9, 000) 9,000 9,000 69,000 63,000 173,000 
Tate. cnaes 41,992,000 43 472,000 46,352,000 357 ,330 ,000 319,351 ,000 304,529,000 
a Figures for 1924 are final: for 1925 and 1926 subject to revision. b Revised. 


c This group is not strictly comparable in the three years. 








Full Time Week Restores Production Schedules in 
Bituminous Coal and Anthracite Fields. 


With a gain of 1,185,000 tons of bituminous coal and of 
313,000 tons of anthracite reported for the week ended 
Sept. 18, in comparison with the preceding week, these two 
industries had apparently recovered from the slump in pro- 
duction caused by the observance of Labor Day, according 
to the detailed statistics furnished by the United States 


Bureau of Mines and quoted in part herewith: 

Production of soft coal during the week ended Sept. 18, including lignite 
and coal coked at the mines, is estimated at 11,442,000 net tons. This 
represents an increase of 1,185,000 tons over the output in the preceding 
holiday week and sets a new high record for the present coal year. 


Estimated United States Production of Bituminous Coal (Net Tons). a 





1926- 1925 

Week. Cal. Yr. to Date. Week. ( Cal. Yr. to Dateb 
Se 11,015,000 364,523,000 10,827,000 326,125,000 
Daily average_.... 1,836,000 1,742,000 1,805,000 1,559,000 
NG 10,257,000 374,779,000 9,983,000 336,108,000 
Daily average.... 1,899,000 1,746,000 1,849,000 1,566,000 
_ eee 11,442,000 386,222,000 10,880,000 346 ,988 ,000 
Daily average.... 1,907,000 1,750,000 1,813,000 1,573,000 





a Original estimates corrected for usual error which in past has averaged 2%. 
b Minus one day’s production first week in January to equalize number of days in 
the two years. c Revised since last report. d Subject to revision. 

Total production of bituminous coal during the calendar year 1926 to 
Sept. 18 (approximately 221 working days) amounts to 386,222,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


Dis aocessses 386 970,000 net tons Di Pnvesnag can 407 527.000 net tons 

ae 285,280,000 net tons 326,852,000 net tons 

eee 264,053,000 net tons | eer 346,988,000 net tons 
ANTHRACITE. 


Production of anthracite during the week ended Sept. 18 is estimated 
at 2,003,000 net tons, a gain of 313,000 tons over the output in the preceding 
5-day week. The daily rate of output was slightly lower than in the holi- 
day week. 





Estimated United States. Production of Anthracite (Net Tons). 
1925- 
Cal. Yr. to Date.a 








Week. Cal. Yr. to Date Week. 
Sept. 4....... 1,951,000 54,194,000 434,000 61,288,000 
Se Sonveven 1,690,000 55,884 .000 5,000 61,233,000 
Sept. 18......- 2,003,000 57,887,000 9,000 61,242,000 





a Minus one days’ production in January to equalize number of days n the 


two years. 
BEEHIVE COKE. 
Estimated Production of Beehive Coke (Net Tons). 








Week Ended-————_ 1926 1925 

Sept. 18°26b Sept. 11'26c Sept.19'25 to Date. rr a 
Pennsylvania & Ohio...... 160,000 150,000 135,000 7,048,000 ar 213,000 
We WE. ccanaceoncee 16,000 15,000 11,000 549,000 434,000 
6h. Ky., Tenn. & Ga_.... 8,000 5,000 12,000 487,000 655,000 
ss hedditiantirtniammittinty ee 7,000 6,000 6,000 263,000 255,000 
Golds & New Mexico... 4,000 4,000 4,000 190,000 172,000 
Washington & Utah....... 2,000 2,000 3,000 125,000 142,000 
United States total_..... 197,000 182,000 171,000 8,662,000 6,871,000 

Daily average.........-... 33,000 ,000 29,000 40, 31, 
a Adjusted to make comparable the number of days in the two years. b Subject 


to revision. c Revised since last report. 








Domestic Exports of Grains and Grain Products. 
The Department of Commerce at Washington gave out 
on Sept. 24 its monthly report on the exports of principal 
grains and grain products for August and the eight months 
ending with August as compared with the corresponding 
periods a year ago. The total value of these exports shows 
a very substantial increase over the same month of 1925, 
being $55,694,000 in August 1926 against but $31,603,000 
in August 1925. Wheat exports in August this year were 
28,995,000 bushels, as against only 7,901,000 bushels 
year ago; exports of wheat flour amounted to 1,442,000 bar- 
rels, against 874,000 barrels; rice exports 2,568,000 pounds, 
against only 628,000 pounds, and corn exports 1,029,000 
bushels, against 733,000 bushels. Barley, malt, oats and 
rye, however, went out in smaller quantities in August 1926 
as compared with August 1925. The details are as follows: 
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 


























8 Mos. Ended August. 
August August July 

1925. 1926. 1926. 1925. 1926. 
BP sasecotes bushels) 4,564,000) 1,523,000) 1,386,000) 12,993,000) 7,520,000 
dollars} 4,419,000) 1,185,000) 1,119,000) 13,095,000) 5,830,000 
th wnsaceemoul bushels 265,000 206 .000 270,000} 3,532,000) 2,290,000 
SE bushels 733,000} 1,029,000 1,227,000) 6,173,000) 17,331,000 
dollars 912,000 976,000; 1,080,000) 7,961,000) 15,305,000 
CRE. 2ccess barrels 29,000 32,000 33,000 203,000 274,000 
eee pounds; 2,093,000) 2,287.000) 2,716,000) 12,292,000) 18,665,000 
EE bushels} 6,104,000 328,000 817,000; 17,009,000} 9,783,000 
dollars; 3,199,000 177,000 366,000} 9,180,000} 4,899,000 
Oatmeal.....<.- pounds 18,593,000 13,424,000 12,496,000; 84,517,060) 87,688,000 
ith cssanebes pounds 628,000, 2,568,000, 2,016 000) 28,906,000) 19,391,000 
dollars 32,000 93,000 85 .000) 1,716,000} 1,003,000 
a bushels; 1,009,000 314 ,000) 2,185,000, 27,382,000) 8,918,000 
dollars} 1,211,000 317,000, 2,359 000| 35,928,000} 9,239,000 
ee bushels} 7,901,000 28,995,000 16,083,000 64,390,000, 72,943,000 
dollars! 13,430,000 41,992,000 24,020,000 115,823,000, 108 600.000 
ee barrels) 874,000) 1,442,000 793,000) 7,425,000 6,434,000 
dollars) 6,559,000} 9,553.000| 5,620,000 58,846,000] 46,108,000 
Biscults.....--- pounds} .....- 465,000} 623,000] -.-...-- 5,684,000 
(Sweet).....- pounds; -..... 340,000 ese .000 
Macaroni. ....-.- pounds) 638 ,000 443,000 729,000} 5,775,000) 5,228,000 





| | 
Total value- -- dollars’ 31,603,000 55,694,000 36,230 ,000' 256,943,000 202,943,000 


Princtpal Counirtes of Destinatton and Amounts Shipped. 

Barley—United Kingdom, 1,269,000; Canada, 66,000. 

Malt—Canada, 47,000; Argentina, 43,000; Brazil, 41,000; Mexico, 31,000. 

Corn—Canada, 388,000: Mexico, 374,000; Cuba, 190,000 

Cornmeal! and Flour—Japan, 6,000; Canada, 6,000; United Kingdom, 4,000. 

Hominy and Grits—United Kingdom, 778,000; Germany, 660,000; Canada, 
411,000. 

Oats—Cuba, 65,000; United Kingdom, 59,000; Canada, 62,000; Belgium, 52,000; 
Germany, 51,000. 

Oatmeal—United Kingdom, 2,765,000; Finland, 2,524,000; Netherlands, 2,535,- 
000; Irish Free State, 1,512,000; ‘Canada, 870,000; Belgium, 757,000. 

Rice— Honduras, 1 065, 000; Cuba, 407,000; Netherlands, 320,000; Japan, 230,000; 
Haiti, 100,000 

Wheat—United Kingdom, 7,001,000; Netherlands, 6,082,000; Canada, 5,023,000; 
Belgium, 2,153,000; Germany, 1,931,000; Italy, 1,494,000; Greece, 1,096,000; 
Brazil, 976,000. 

Flour—United Kingdom, 272,000; Netherlands, 265,000; Germany, 78,000: Den- 
mark, 41,000, Brazil, 85,000; Cuba, 73,000; Philippines, 72,000; Kwantung, 37,000; 
Hongkong, 30,000. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 29, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week of 
$57,100,000 in bill and security holdings and $18,300,000 in 
member bank reserve deposits, and decreases of $20,400,000 
in cash reserves and $15,900,000 in Government deposits. 
Holdings of discounted bills were $55,000,000 and of accept- 
ances purchased in open market $5,200,000 above the pre- 
vious week’s totals, while Government securities declined 
$3,100,000. During the four-week period ending Sept. 29, 
bill and security holdings of Federal Reserve banks increased 
$95,000,000, member bank reserve deposits $25,000,000, 
Government deposits $27,000,000, and Federal Reserve note 





circulation $14,000,000, while cash reserves declined $29,000,- 
000. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

Discount holdings of the Chicago bank increased $23,700,000 during the 
week, of the Boston bank $22,600,000, of New York $8,800,000 and of San 
Francisco $7,100,000. At the St. Louis and Kansas City Reserve banks, 
discount holdings declined $5,400,000 and $5,000,000, respectively. Open- 
market acceptance holdings increased $5,300,000 at the New York bank 
and $3,100,000 at Boston and declined $2,300,000 each at the Atlanta and 
Chicago banks. The system's holdings of Treasury notes were $7,900,000 
below and of bonds and certificates $4,800,000 above the previous week's 
totals. 

Federal Reserve note circulation changed relatively little during the 
week, the Cleveland bank reporting an increase of $2.800,000, Atlanta a 
decrease of $2,300,000, and the remaining banks smaller changes. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1734 and 1735. A 
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summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year. ending 
Sept. 29 1926 is as follows: 

Increase (+) or Decrease (—) 


During 
Week. Year. 

DO (i)... seepererennere — $20,400,000 +$71,700,000 
i  .. acannemanenawnewt —18,900,000 +47 ,200,000 
Total bills and securities. -.........-.--- + 57,100,000 +41,000,000 
Bills discounted, total._.......------ + 55,000,000 +83 ,400,000 
Secured by U. 8. Govt. obligations _ - +46 ,900 ,000 + 49,200,000 
Other bills discounted -__-_-.......-- +8,100,000 +34,200,000 
Bills bought in open market____.__--_- +5,200,000 +7,300,000 
U. 8. Govt. securities, total____..-_--- —3,100,000 —40 ,900,000 
ee eee wa hm +3 ,900.000 —300 ,000 
I TS —7,900 ,000 —129,900,000 
Certificates of indebtedness________ +900 ,000 +89 ,300,000 
Federal Reserve notes in circulation. -__ +400 ,000 +31,400,000 
EES ne —1,600,000 +62 ,400,000 


Members’ reserve deposits __ __ 
Government deposits 


neni +18,300,000 
—15,900,.000 


+38 ,900,000 
+ 20,400,000 








The Member Banks of the Federal Reserve System 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have not succeeded in 
expediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursdays. Under this arrangement the report for the week 
ending Sept. 22 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 694 
reporting banks in leading cities as of Sept. 22 shows reduc- 
tions for the week of $57,000,000 in loans and discounts, 
$34,000,000 in investments and $371,000,000 in net demand 
deposits, and an increase of $86,000,000 in borrowings from 
the Federal Reserve banks. Member banks in New York 
City reported declines of $46,000,000 in loans and discounts, 
$17,000,000 in investments and $155,000,000 in net demand 
deposits, and an increase of $33,000,000 in borrowings from 
the Federal Reserve bank. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $56,000,000 less than the previous 
week’s total, the principal changes including declines of 
$41,000,000 in the New York district, $9,000,000 in the 
Chicago district, $7,000,000 each in the Boston and Kansas 
City districts, and an increase of $6,000,000 in the San 
Francisco district. All other loans and discounts decreased 
$1,000,000, only relatively small changes being reported for 
any of the Reserve districts. Total loans to brokers and 
dealers, secured by stocks and bonds, made by reporting 
member banks in New York City were $58,000,000 below 
the Sept. 15 total, loans for own account and for out-of-town 
banks having declined $41,000,000 and $31,000,000, respec- 
tively, while loans for others increased $14,000,000. As 
already noted, the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 
The statement goes on to say: 

Holdings of United States Government securities declined $30,000,000, 
of which $7,000,000 was in the New York district and $6,000,000 each in 
the Chicago and Minneapolis districts. Holdings of other bonds, stocks 
and securities fell off $4,000,000, the larger decline of $13,000,000 reported 


by banks in the New York district being offset in part by small increases 
in the Boston, Cleveland and Kansas City districts. 

Net demand deposits were $371,000,000 less than on Sept. 15, reductions 
being reported for all districts. The principal reductions by districts were 
as follows: New York, $173,000,000; Chicago, $79,000,000; San Francisco, 
$27,000,000; Cleveland, $22,000,000; St. Louis, $20,000,000; Kansas City, 
$16,000,000, and Atlanta, $11,000,000. 

Borrowings from the Federal Reserve banks were $86,000,000 above the 
previous week’s total. Increases of $39,000,000 were reported by banks 
in the New York district, $15,000,000 in the Chicago district, $14,000,000 
in the St. Louis district and $11,000,000 in the San Francisco district. 


On a subsequent page—that is, on page 1735—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 





[VoL. 128. 
Invreases (+-) or Decreases (—) 
During 
Week. Year. 

Loans and discounts, total..........-.-.-.- —$57,000,000 +$627,000,000 
Secured by U. 8. Government obligations —12,000,000 —34,000,000 
Secured by stocks and bonds._-----.---- —44,000,000 +404,000,000 
NIE irs itt 7 oe bib adhypaaaeld meee —1,000,000 +257,000,000 
IS, BNNs 6 cn nienne die —34,000,000 +205,000,000 
Eee —30,000,000 +7 ,000,000 


Other bonds, stocks and securities... --- 


Reserve balances with Fed. Res. banks----- —109,000,000 +10,000,000 
A aah aula cman —5,000,000 —5,000,000 
Net demand deposite..........-.-.-------- —371,000,000 +139,000,000 
SS GA, Bib cedin st dmtincs ota daade —21,000,000 +473,000,000 
Government deposits. _................-.-.- +1,000,000 +115,000,000 
Total borrowings from Fed. Res. banks__._.. +86,000,000 +1,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 


Department of Commerce. 

The Department of Commerce at Wasihngton releases 
for publication to-day (Oct. 2) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 

CANADA. 

Wintry weather in the Prairie Provinces and abnormally high charter 
rates from Montreal are seriously affecting the threshing and the expor- 
tation of Canada’s large wheat crop, according to Canadian reports. Mani- 
tcba farmers are reported by the Provincial Department of Agriculture to 
have suffered a loss of $12,000,000 and in Alberta the damage has been 
even larger. Saskatchewan, the principal wheat producing Province, has 
fared better. The diversion of cargo steamers to the coal-carrying trade 
between American and British ports has forced ocean rates on grain from 
Montreal to 25 cents per 100 pounds, although liner space is quoted at 
from 18 to 21 cents. The current export demand for Canadian wheat is 
better from the Continent than from the United Kingdom, and a number 
of liners are being diverted to Hamburg. It is estimated in Canada that 
about 230,000,000 bushels will be available for export from the 1926 crop. 
The commercial apple crop is now estimated officially at 2,771,900 barrels, 
about 4% under that of 1925. Nova Scotia's first export shipment of 
the new crop was made Sept. 10. A general advance of 15% in freight 
rates (which does not apply, however, to grain, flour and cattle) from 
Canadian ports to the United Kingdom was announced Sept. 23 by the 
Trans-Atlantic Steamship Conference. Wholesale and retail business 
throughout Canada is generally good, although delay in harvesting opera- 
tions having an unfavorable effect in parts of the West. 


GREAT BRITAIN. 

A Board of Trade committee has been appointed under the provisions 
of the Safeguarding of Industries Act to inquire into an application from 
local industries for the imposition of protection duty on the importation 
of the following named articles: Light leather bags and similar receptacles 
including those of materials made to resemble leather; metal frames, and 
locks and clasps for bags and other receptacles. 


ITALY. 

The rapid decline in security prices, which began with the announce- 
ment of Government measures to strengthen the lira, has caused consider- 
able anxiety in business circles, and the curtailment of credit by the Bank 
of Italy is also causing some uneasiness. Despite the reassurances of the 
Finance Minister and the continuance of activity in the major industries of 
the country, public confidence in the situation is impaired. 


CZECHOSLOVAKIA. 

The Prague Sample Fair which took place during the last week of 
August had a considerable attendance, the American pavilion containing 
73 different American products attracting a great deal of attention. Of 
particular interest were the displays by France and Brazil. Commercial 
treaty negotiations between Hungary and Czechoslovakia have been re- 
sumed and it is understood that a large list of products have been sub- 
mitted by the Hungarians, who are demanding reductions on these. It is 
possible that negotiations will last until the conclusion of the trade agree- 
ment now effective until Dec. 31. 


DEN MARK. 

A small reduction in unemployment and somewhat higher activity 
during August reflected a very slight improvement in Danish industrial 
conditions, There has, however, been no basic improvement in the indus- 
trial and commercial fields and, consequently, they are still in a state of 
depression. No definite improvement is as yet anticipated in Denmark. 


NORWAY. 

Current business conditions in Norway are depressed, the labor and ii- 
dustrial situation is in general disturbed and, consequently, the immediate 
outlook is not on the whole encouraging. Fundamental improvement is 
nevertheless taking place through slowly progressing industrial and finan- 
cial reconstruction. 

ESTHONIA. 

Discussions regarding the elaboration of a new customs tariff with maxi- 
mum and minimum rates were held by the Ministry of Trade and Industry, 
the Chamber of Commerce and other organizations. The inability of the 
British contractor to complete deliveries of rails for the Eidaperre line 
compelled the Government to contract in Germany for the required amount 
to complete the work before fall. The first shipment of 1,000 tons of 
rails from the Rhine left Rotterdam on Sept. 15. 


LATVIA. 

The budget for 1927-28 as submitted to the Cabinet of Ministers is bal- 
anced at 155,000,000 lats and shows a reduction of 10,000,000 lats over 
that of the current year. The Riga City Government has placed an order 
with the well-known German firm ‘“‘A. E. G.,’? for one turbo-generator of 
10,000 kilowatt capacity. The inability of the Russians to furnish accept- 
able securities has resulted in the refusal by the Bank of Latvia to quote 
the czervonetz on the Riga Exchange. 


FINLAND. 

Finnish conditions continue to show improvement, especially with re- 
gard to the lumber industry, which, during the first week of September, 
has shown strength and a slight rise in prices. The paper market has 
been satisfactory, although prices are somewhat low, but the recent con- 
clusion of a contract with Russia for 16,000 tons of paper, however, will 
act as a regulator in the Finnish paper business. 
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POLAND. 

The general improvement in the Polish economic and financial situation 
continues. Increased activity in the textile industry has spread from the 
main cotton textile district of Lodz to the other districts of Tomaszow, 
Bielsk and Bialystock. Due to the greatly depleted stocks on hand a brisk 
demand for geods is noticeable on the domestic market as well as for 
export. The revival in mining and metallurgical industries is expanding. 
especially in the coal industry, on account of the continuing demand for 
Polish coal abroad as a result of the British coal situation. 


GREECE. 

There is as yet no change in the general economic situation. Two 
favorable elements in the situation are the facts that the retail price of 
bread has been reduced by .50 drachmas per kilo, and that the receipts of 
the tobacco monopoly during August 1926 totaled 40,000,000 drachmas 
more than during August 1925. 

RUMANIA. 

The export trade in Rumania’s most important items—grain, oil and 
lumber—has remained dull. This is especially felt in grain exports. which 
normally show considerable activity at this time of the year. Oil and 
lumber also shows a marked slump in exports. The oil companies are 
expecial'y hard hit by the export taxes on refined products, while wen 
prices are now the lowest for the last twelve months. 


PALESTINE, 

The cost of tiving is somewhat decreasing, not only in retail prices but 
in rents. The official index of prices showed a decided downward trend 
in the first months of 1926, but a slight increase during the summer. The 
growing importance of Haifa as the second port of Pulestine ix shown by 
newly published stataistics, which placed the total trade of Jaffa at im- 
ports, £4,123,000, aud exports, £865,000, and the total trade for Haifa 
at, imports, £1,952,000 and expurts at £209,000. 

SYRIA. 

Uncertainty of the economic situation has resulted in an increase in 
emigration, particularly of the Armenian population. The fluctuations in 
Syrian currency have resulted in the introduction of the custom of fixing 
prices in Egyptian pounds or dollars, and collecting payments at the cur- 
rent rate of the day. 


ARGENTINA. 
Seasonal dulness characterized Argentine trade during the month of 
September. Commercial failures continued heavy and caution is still ex- 


ercised in the granting of credit. Improved crop prospects have, however, 
created a more optimistic outlook for the future. The new wheat crop is 
unusually advanced, although somewhat affected by pests, and winter 
pasturage is in excellent condition. 


BRAZIL. 


General conditions in Brazi] remain without appreciable improvement. 
Prolonged depression of local industries is causing many banks to dis- 
continue further support of doubtful firms. Commercial associations are 
urging passage of the Senate bill revising the bankruptcy laws, in view 
of the frequent alleged fraudulent failures. September failures included 
several important concerns. 

CHILE. 

There was an upward basic trend noticeable in Chilean trade during 
the month of September. Greater attention to advertising and feature 
sules are resulting in somewhat better business for the small merchants. 
Bank collections are normal and commercial failures insignificant. 


PERU. 

The generally depressed business conditions which have existed in Peru 
in recent months cuntinued throughout the month of September. The relief 
offered by a slight rise in sugar prices was offset by a drop in cotton prices. 
Practically all lines of merchandise are weli stocked. The movement of 
exchange during the month was erratic; quotations on Sept. 25 varied 
between $3 80 and $3 85, as compared with $3 88 on Aug. 28. Few foreign 
bills are available. Agricultural and industrial loan banks have been 
proposed as a means of relieving the present situation, but as yet no definite 
decision has been reached. 

BOLIVIA. 

There was a marked improvement in business in Bolivia during Septem- 
ber, directly traceable to prosperity in the mining industry. The recent 
severe deprexsion hud a restraining effect on mercantile business in La Paz 
with a result that banks are still restricting credits and merchants are 
operating with precaution. 

URUGUAY. 

The commercial situation is quiet in Uruguay, but conditions are euffi- 
ciently good to expect an improvement during the coming spring. Weather 
comlitions now are favorab'e to agricultural and grazing industries, and 
prospects are good for another excellent wool crop of not under 115,000 
bales. 

COLOMBIA. 

The Magdalena River is very low and navigation is almost suspended on 
both the upper and lower rivers. Five boats are grounded just below the 
important river transfer point of Puerto Berrio. Freight congestion is 
acute at the Pacific port of Buenaventura and on the Pacific Railroad 
which cperates from that place. [he price of foodstuff essentials in 
Bogota is going down. The Government is not buying many supplies, 
otherwixe Ousiness is fair. Merchants are hesitant in placing orders for 
new merchandise on account of the transportation problem and for fear 
Christmas goods would arrive too late. 


VENZUELA, 

With the exception of the Ciudad Bolivar region, business conditions and 
prospects are good. Coffee prices are good and cacao which was on hand 
at the end of August has been shipped. Automobile trade is brisk. [m- 
ports into the port of La Guaira were greater than for the same period of 
last year. Nearly three million barrels of petroleum were shipped through 
the port of Maracaibo during the month. However, business is poor in 
Ciudad Bolivar. the centre of the balata and cuttle districts. Foreign 
prices for balita are reported to be less than cost of production, but the 
Price of cattle has slightly risen. being reflected in some improvement in 
the trade conditions along the Upper Orinoco River. 


BRITISH BUIANA. 
General conditions in British Guiana are slowly improving and _ retail 
business was slightly better in September than in August, when sales were 


very slow Prices of meats and foodstuffs are returning to normal after 
a period of temporary high levels due to shortages caused by the drought. 
An excellent mee crop is now forecast as a result of favorable weather 
cuomlitions, 


MEXICO. 


There was a seasonal improvement during the month of September over 
that of August, but the turnover of goods was slightly under the same 


period of ast year. Considerable improvement was shown in automobile 





sales, with the exception of medium-priced cars, which are still slow. The 
clothing business remained dull, but diversions, such as motion pictures, 
restaurants, etc., are doing better. The murket for tractors and agricul- 
tural implements continues on the increase. Business in the Yucatan Penin- 
sula is stagnant on account of the lack of henequen sales, Unusually heavy 
rains in central, northern and western Mexico make communication diffi- 
cult. The value of the minerals produced during the first six months of 
this year is 16% greater than for the same period last year. The domestic 
textile mills are curtailing production. Work on the irrigation program 
is proceeding, projects in the States of Aguascalientes and Tamaaulipas 
having been definitely approved. 
GUATEMALA, 

General conditions in Guatemala show improvement. Trade, however, 
continues slack. Collections are slow but not considered bad. Money. con- 
tinues tight. Merchants are still overstocks and some of the larger com- 
panies are not paying drafts promptly. The coffee market is inactive, no 
requests for options having been made this month. The average price for 
coffee has dropped one cent a pound below the August average, The Ham- 
burg market seems to manifest no interest in Guatemala coffee. The crop 
of coffee is one month later than usual. It is believed in Guatemala that 
the sugar crop will be larger than that for the year 1925. The grasshopper 
pest continues to be a serious menace. 

SALAVADOR, 

Almost all lines showed increased activity toward the latter part of 
September. Imports and exports decreased as compared with the same 
period in August, but imports are well above normal for this time of the 
year. Considerable orders for flour were placed on receipt of the opening 
prices for the new Pacific coast crop. Coffee prices were weak all month 
and declined sharply during the last few days, with no buyers. It is esti- 
mated in Salvador that at the end of August there remained to be shipped 
from Salvador approximately 30,000 bags of 150 pounds each, practically 
all unwashed, The estimate for the coming season is placed at about 
500,000 bags, which is 85% normal. The 1925-26 crop approximating 
700,000 bags was the largest in the history of the country. 


COSTA RICA. 

Trade in Costa Rica was more depressed in September than in the pre- 
ceding month, due to seasonal dulness. Over-trading continued. How- 
ever, the banks report that foreign collections continue to be satisfactory. 
Custom receipts fell off very slightly, due probably to seasonal inactivity. 
Coffee picking has begun on the Atlantic seaboard with reports that the 
crop will be small in that section of the country. 


PORTO RICO. 

The first indication of the seasonal quickening of business in Porto Rico 
is apparent as merchants are placing orders for the holiday and winter 
trade, and the general level of business during September was slightly 
above that of 1925. 

HAITI, 

Weather conditions in Haiti are favorable to the coffee crop, which is 
coming in early. The crop is of good quality and is bringing satisfactory 
prices and the local estimate of the yield is placed at 30,000,000 kilograms, 
or about 5,000,000 less than that of the preceding year. Sisal culture is 
being encouraged by an American company, which has just signed an agree- 
ment leasing 20,000 acres. Another American company is planning an 
extensive crop development of the Artbonite Valley. The financial posi- 
tion of the Government continues strong. An increase in imports of cotton 
goods is noted. 

DOMINICAN REPUBLIC. 

Seasonal depression and a general dulness in business were the principal 
characteristics of the commercial situation in the southern Provinces of the 
Dominican Republic during August. Imports were large, and exceeded 
those for the same period of last year. These were made up largely of 
gasoline and general renewals for depleted stocks in preparation for the 
active fall demand and the holiday buying. It is reported that merchants 
in all parts of the country are overstocked. Bank collections for the 
entire country are sub-normal and there has been an increase in the requests 
for credit extensions, but the banks remain tight as formerly. Retail 
trade was dull and merchants report poor collections in the country dis- 
tricts. Exports were very light und confined principally to such minor 
crops as corn and beans. The Public Works program is quiet, but private 
construction of dwellings in Santo Domingo City has been active. 


JAMAICA. 

General economic conditions in Jamaica during September show indica- 
tions of improvement over August. Bank collections are better and the 
Government financial condition shows distinct improvement, with revenues 
exceeding expenditures by a fair margin. 

CHINA, 

Import business throughout central China is being adversely affected by 
the civil warfare in the Yangtze Valley and the continued decline in silver 
exchange. The favorable effect on low silver exchange is partially offset 
by the difficulty of securing supplies from the interior and the resulting 
hgih prices for many commodities. The leading Shanghai imports markets 
aer dull, particularly iron and steel, piece goods, automobiles and puper. 
The lumber market is reported as normal, July machinery imports into 
Shanghai increased about 12% compared with the previous munth. 

The export inarkets show some improvement in demand, although in most 
cases actua] business is restricted by the prevailing high prices. Declared 
exports from all China to the United States during the first seven months 
of,this year totaled United States $80,080,000, against $101,825,000 for the 
saine period of 1925, 

JAPAN, 

Preliminary totals of Japan’s foreign trade for the second ten days of 
September show exports of 47,000,000 yen and imports of 50.700,000 ven 
(the yen equals $0.486 at current exchange). This unseasonable adverse 
balance is attributed to the growing depression in the cotton yarn and 
textile industries and to low prices for raw silk. The Japanese Minister 
of Finance has announced that the Government has no present intention 
of removing the embargo on the export of gold, despite repeated rumors 
to the contrary. 


INDIA, 

The final jute forecast which has just been issued by the Indian Govern- 
ment places the outturn from the present crop at 10,888,600 bales, as com- 
pared with 8,200,000 bales last year and a previous record of 9,700,000 
bales. The market has fluctuated a little ax a result of this final fore- 
cast, due probably to the fact that it differs little from previous estimates. 
The jute trade in Calcutta anticipates slightly lower price levels, as it is 
thought that the actual yield will be somewhat larger than the Government 
estimate. Arrivals of jute are still somewhat lower than they were at 


this time last year. 
PHILIPPINE ISLANDS. 





The Philippine copra market continued slow during the past week due 
to unusually heavy arrivals at Manila aud a weak oil market in the United 
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States. As vii wills are operating and are heavily over-stocked. The 
price tendency is still downward, with the present provincial equivalent of 
resecado (dried copra) delivered at Manila from 12 to 12.25 pesos per 
picul of 39 pounds (1 peso equals $0.50). Trading on the abaca market is 
light, with inactive foreign demand. Buyers are holding off, and price quo- 
tations are only nominal. Grade F is quoted at 37 pesos per picul; I, 
33.50; JIS, 26.50; JUK, 21; JUS 16; and LUK, 15. Exports of leaf 
tobacco are steadily increasing as a result of the continued strike among 
cigar factory workers. 
AUSTRALIA. 

Wool sales at Sydney continue firm at averages well above those pre- 
vailing at June sales. A fine selection was offered at the Porth opening 
to a large attendance, and prices ranged from 5 to 10% above June sales. 
Wheat continued idle, but arrangements have already been made for ship- 
ments approximating 500,000 bushels of next season’s crop. The States 
Road Bill, which provides for Federal collection of duty on imports of 
gasoline, the y'eld of which is to be distributed for roadbuilding, is being 
contested by the State of Victoria on the ground of unconstitutionality. An 
injunction is being sought in the courts by that State to prevent the Com- 
monwealh’s distribution of funds collected under the terms of the bill. 








Gold and Silver Imported Into and Exported From 
the United States, by Countries, in August. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of August 1926. The gold exports reached $29,743,113. 
The imports were $11,978,690, the bulk of which, $9,732,000, 
came from Australia, and $614,611 from Canada. Of the 
exports of the metal, $20,195,031 went to Germany and 
$80,460,041 to Canada. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 
































Gold, | Stiver. 
Towa, | Refined Bullion, Total (Includes Cotn). 
Exports. | Imports. | Exports. | Imports. Erports. | Imports. 

Countries— s $s Ounces. Ounces. 3 $ 
ttn whee! -<shennel. akechal  seteeel aasment 8.829 
Germany ....-. 20,196.031; ...... + 5, Bie 823,841 2.000 
inn esses tod’  sheeeel e6880608k caocud 1.850 
Irish Free State} --.-.--- a senna ceeeneals caeeaael 21,598 
ee iteet esenase eer ae es ee eee: 757 
Poland and 

ver? Loco ieee) cateual . decane  «eseced 5.243 
Dit wieedgsl egeee, seantel, eeeestl). - saaher 1.837 
te | asta Da stsauah “seneel “hawuen 16.968 
UnitedKingd’m| --_-_-_-. 4.000 co!) ) ae 137.700, 3.208 
Gasees.....<s 8,046,041 614.611 61,839 1,723 115.037; 805.461 
Geste Miet....|: «...--. Re ° easded 6.951 Satan 4.586 
Guatemala. . -- 30.000 Sn . .. seedings » .dameieeel . ae 
cont 8 neskee a sasese PE 78.467 
DED cent escsce SS) aa i ~ seeds 1.970 
cade sasees a) 6«=— [ésese6  - ia ee 106.477 
Mexieo....... 414,255 PT. @sedee 2,730,604 162,720, 3.310.444 
Dia select esectel eneceal  teanke  saaeed 529 
Other British _- 

West Indies.; -..-..-.- C a= ethedh (@bbpeeh: ammdac 
DPPitlcscech eoocon Sn: ~«serses 746 210 17,914 
T(t cites. teaeet  whenegl adachel ~aienek 33,326 
(ttn 6 bicses= pasetat  edstadt sexwew 1 wsebtes 
Diitesvesl’’* hacab« ene. ehiteeel “eecahth| ‘stedeal’” ‘evdete 
eae So. -Gineneht. wasssal- epenedl) wean) . (aeke 
asides. eanbem Dt, abe ehesel pies 280.840 
| a a Reais 153.037 5.297 517 3,394 4,911 
Pt ccecsel 8 sresad of, eee ee ee Bee ee ee 1,861 
Dutch Guiana.| = __--_-- nt 6 "SiédeSE Catbebet ~~ aleébedl / seiie 
Dt thitedsel sneaas Dt (- ¢ecnbiel eaaeeel« Gileibdededl 1,190,981 
Venezuela....| ---.-.-- SE (pened > eanmed SENEtl 8 wedeces 
| ele! apenas ph 8 ee Po). ae 
British Malaya eer: ‘adGaeuwl ‘slsenul' déwuasl) abuddhl “esadde 
Z(t keel  weteeel  Kemese sf Vea 4,905,398; -..... 
Java & Madur 242.000 6 “adeno =6=©66eeseah | wkewse. 75,406 
Hongkong - - - . Se aiinetkh) || panbadh.. Sheaeeals.. sesenal- skeean 
Philippine Isids| -...--. CT ES rN gar eesoae 1,976 
teu «sasen Dt §8=6(rxusnel,. Ganddel  cubinw’ . cocaee 
New Zealand._| ---.--. a )3=3«§—6ol heen | weeesek | “bee 18 
Brit. So. Africa} --.-..--. Bet Sedébel! Ghee ~~ Sebtienl 7.279 
Oe Dt. Sesendl ueheetl causes 3.084 

Tetel.....- 29,743,113 11,978,690 12,249,245 2,971,027! 8,036,232 5,987,820 














Return from Europe of Thomas Cochran and George F. 
Baker Jr. . 
Thomas Cochran of J. P. Morgan & Co. and George F. 
Baker Jr. were among the passengers on the White Star 
Liner Olympic, which reached New York Sept. 28. 








Closing of Russo-Asiatic Bank in Shanghai—Suspén- 
sion Attributed to Decline in Silver—French Re- 
ported as Seeking to Reorganize Bank. 


Announcement that the Russo-Asiatic Bank had gone into 
voluntary liquidation and was closing its offices pending the 
appointment of a receiver was contained in Associated Press 
accounts from Shanghai (China) Sept. 26. United Press 
advices from Shanghai Sept. 27 stated that financial men at- 
tributed the cause to speculation in Japanese yen. The 
Wall Street ““News’’ of Sept. 28 stated that the closing of the 
doors of the bank was the sequel of a protracted decline in 
the bar silver market, and was the immediate cause on Sept. 


27 of a completely unsettled market for that metal, adding. 
In London silver sold at 27d. per ounce, the lowest point reached since 
March 1916. In New York the white metal tumbled 1 4c. to 58c. an ounce, 
the lowest in many years. The present decline began some months back, 
when the British Commission for India Currency Reform recommended the 
placing of the rupee on a gold basis and the gradual reduction of silver re 
serve over a period of ten years. In China, where silver stocks are enor- 





mous, s} eculators started to sell the metal in large volume, and this selling 
has now reached world-wide proportion. 

The London office of the bank, acting under instructions 
from the board of the bank in Paris, was announced as hav- 
ing been closed in a copyright cablegram from London to the 
New York ‘‘Times’’ Sept. 26. Paris advices to the same 
paper Sept. 30 (copyright) said. 

The Paris headquarters of the Russo-Asiatic Bank to-day ; sserts that 
the difficulties encountered by the Shanghai institution are not due to the 
financia] position of the Bank, where the assets are listed at 2,000,000 taels 
(about $1,300,000) more than the liabilities, with the doubtful assets, such 
as customs com essions, Manchurian railways and Boxer indemnity funds, 
listed at zero. 

The re ent failure is alleged to be duet’ the fact that the Soviet Govern- 
ment nationalized the shares of the Bank lo ated at Russian branches. It 
is likewise asserted that the American debtors of the Bank refuse to pay 
their debts on the ground that the Soviets confiscated their shares, while, 
on the other hand, rulings of American courts, it is said, oblige the Bank 
to coi.tinue to pay its American creditors. 

In the case of certain transactions with English banks the Russo-Asiatic 
Bank has obtained a moratorium. 

French shareholders, as well as Belgians and others of various nationali- 
ties, have endeavored at various times to reorganize the Bank by making 
it a Freuch organization, but these plans failed in v ew of the impossibility 
of causing a lezal meetirg of the shareholders, because two-thirds of the 
ehares are now held by the Soviets. Furthermore, it is alleged that various 
Russian directors of the Bank, refugees from the Soviet regime, have 
attempted to conduc a reorganization at various times without otaining 
sufficient evidence to permit shareholders’ meetings to prove to French 
courts their right to the nationalized shares and therefore the right to 
modify the statutes of the Bank. 

For these reasons, it was decided to wind up the business and have a 
receiver appointed prior to reorganization at a future date, the French 
and Belgian groups having expressed a willingness to enlist sufficient new 
capital to constitute a new organization. 

It is declared here that the Bank's business is one of the most tangled 
affairs of recent years, the closing down of the main Shanghai Bank having 
been foll wed by the closing of the Paris and London branches. 

The Bat.k owned the Chinese Eastern Railway in Manchuria, built by 
the Russian financier Witte and the Russian Government and worth at 
least 1,000,000,.0 0 gold rubles, according to estimated 

The value of the railway is expected to diminish when the Japanese 
com: lete their network of Manchurian railways now in building. 

The railway, together with its rolling stock, repair plants and merchandise 
in tra: sit, was requisitioned wholesale by Chang Tso-lin, the Chinese dictator 
of Manchuria. 

American, English and Japanese capital also is invested in a large degree 
in this railway, further complicating matters. 

Latest reports i Paris indicate that the French Finance Ministry is 
ta*king the French sharehclders in the attempt to reorg nize the Bank 
after the receivership has clarified the accounts, and in renaming the institu- 
tion the Franco-Asiatic Bank, with a legal French nationality. 








Further Decline in Silver—Silver Producers to Appeal 
to President Coolidge to Intervene in Sale of 
Indian Silver. 

The decline in silver noted in these columns last week (page 
1573) has continued the present week, a sharp break on Sept. 
29, after declines earlier in the week, bringing the prices to 
new low records. Calling attention to this, the New York 
“Times”’ said. 

The metal fell 9-16d in London to the lowest price since 1915, and in 
New York % cent to the lowest in six years. In this city the price quoted 
was 57%c an ounce and in London 26 7-16d per ounce. Chinese unload- 
i1.g was again blamed for the drop. 

The real cause for the falling market, however, is said in some quarters 
to lie in the proposal to place British India on a quasi gold basis. 

‘The masses in India,”’ said one official lately returned from an inspection 
of his company’s property in Nevada, “have so long been accustomed to 
silver mou.ey that no substitute can displace it. "The natives are loath to 
acce;t either gold coin or paper money. Silver is more bulky than gold, 
and some of the natives are unable to realize when they see a pile of silver 
money that a few gold coins represent the same amount of wealth. So I 
am convinced that whatever the financiers of London may think, they 
will not attempt to force their theories on India. Failing in this, there 
should be a rebound in the market value of the metal.”’ 


The New York ‘‘News Bureau’’ in a cablegram from the 
Central News, London, Sept. 30, said. 


Bar silver quotations to-day were: Spot, 26%d.; forward, 26d., both 
off 5-16d. These are the lowest prices reached in many years. 


The London price yesterday recovered to 2654d. As to 
a possible appeal to President Coolidge to intervene in stay- 
ing the proposed sale of Indian silver, the New York ‘‘Sun’’ 
last night (Oct. 1) stated. 


President Coolidge may be asked in the near future by the American 
Mining Congress, Western division, to begin diplomatic conversations with 
Great Britain with a view to requesting India not to sell 700,000,000 ounces 
of silver reserve over a period of ten years as recommended by the Indian 
Currency Commission, according to press dispatches from Washington 
toclay. A resolution asking dipolmatic conversations was passed by the 
Mining Congress convention recently assembled at Denver. 

The position of the Mining Congress is that Indian dumping would depress 
the price of silver and thereby add to the price of copper, lead and zinc, of 
which silver is a by-product. It would also drain to India a large part of 
the world's gold supply. . 

Representatives of American mining companies in this city to-day, 
however, ceclared that they did not sympathize with the views of the Mining 
Congress, that they did not favor requesting the President's aid in the 
matter of silver prices, and that diplomatic representations would, in their 
opinion, be a foolish gesture utterly barren of results. 

It is pointed out that, in the first place foreign countries have no special 
interest in the question as to how the price of silver hits American mines, 
and in the second place that the Government of India is the sole arbiter of 


| India’s action, which will come up for decision in the Indian Parliament 


some time next February. The British Government could merely forward 
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@ note from the United States to India for the latter’s attention and politely 
acknowledge receipt of it. 

In silver mining circles attention was called to the recent statement given 
to “the Sun” by George E. Roberts, Vice-President of the National City 
Bank, in which that authority pointed out that the recommendations of the 
Indian Currency Commission greatly modified the original plan put before 
India to establish a gold reserve by the sale of 700,000,000 ounces of silver. 
Under the modified plan it will be necessary to sell only about 250,000,000, 
ounces over a period of ten years, and it is highly probable that, unless 
native Indians lose confidence in the white metal, the Indian Government 
will find its chief market for the 250,000,000 ounces among its own people. 








British Hold Centenary of Joint-Steck Banking— 
Present System Only 100 Years Old—No Private 
Institutions Remain, Except Bank of 


England. 

The following, written for the New York “Evening Post” 
from London, by Herbert N. Casson, appeared in the Sept. 
13 issue of the “Post”: 

This year the British banking system celebrates the centenary of the 
Banking Act, by which the present system of joint stock banking was 
established. It is a striking fact, not generally realized either in Britain 
or elsewhere, that the present banking system of the British Isles is barely 
100 years old. 

In 1826 there were 554 private banks in Britain. To-day there are vir- 
tually none. There has been a complete revolution in British banking in 
less than three generations. 

To-day the London money market consists mainly of five big joint stock 
‘banks, which are centred around the Bank of England, 

There are three large discount houses and several small independent 
banks, but the vast bulk of the financial traffic passes through the five big 
joint stock banks. 

Large Deposits of Banl:s. 


The deposits of these banks, at present, are as follows: 


IID thndsn ccthcicnd sonido diniateiaeianbnatinntiaachias $1,750,000,000 
BEG: snnjisdccicmeebetdaedinbitiananmumbeeinn 1,680,000,000 
ee ee ee 1,520,000,000 
EE aera ome eel ea A ee 1,350,000,000 
ene PRG wndinddedaiiidehacadon 1,275,000,000 


These billion-dollar banks with 9,000 branches in all parts of Great 
Britain give a remarkably efficient banking service to the British people. 

In general, the main features of British banking are concentration of 
resources and decentralization of operation. Stability above all else—that 
is the British idea. Then, once stability is assured, comes elasticity and 
freedom. 

British banks are not dominated by any Government department, as most 
banks in other countries are. There is no Federal control—no red tape— 
no political coercion. 

British banks manage themselves. If changes are made in the laws that 
tegulate banking, the amendments are drawn up by bankers, not by lawyers 
or Government officials. 


Banking System is Automatic. 

The British banking system is neither local nor personal. 
automatic system that moves along smoothly while individual 
come and go. 

British banks are not based on the prosperity of a trade or a city. They 
can balance one trade and one city against another because of their wide- 
spread branches. This is one of the results of the process of amalgamation, 
which began during the war. 

There is a sharp competition between the “Big Five’’ banks. There is 
no money irust. If a borrower is not pleased with one of the banks, he 
may go to another and receive more liberal terms. 

The banks are, at the same time, linked together by the Bank of Eng- 
land, which is a barker’s bank mainly. The old Bank of England, which 
is now 232 years old, is the hub of the banking wheel. It is really more 
of a financial barometer than a bank. It insures stability. 


“The Return’? Out Each Thursday. 

Every Thursday, precisely at 2 o’clock, a little sheet of paper is given 
out by the Chief Cashier of the Bank of England. It is called ‘‘The Re- 
turn.”’ It gives the present situation of the Bank and indicates any changes 
for better or worse that have occurred during the week. 

It regulates the flow of money. It prevents any undue inflation or de- 
flation. In the last eight years it has deflated rather drastically, in order 
to maintain the rate of exchange. But it is supposed to act in such matters 
in accordance with the opinions of the joint stock banks and the Govern- 
ment. 

The father of joint stock banking in Britain was an Irish banker named 
Thomas Joplin. He was also the author of the policy of the Bank of Eng- 
land in lending money freely during a panic. 

It was Joplin, too, who worked out a compromise between the new banks 
and the old, as there was much opposition at first to joint stock banks. 


It is an almost 
bankers 


Early Opposition by Oiher Banks. 

They were kept out of the Clearing House by the influence of the Bank 
of England. Their notes were refused. For the first eighteen years, in 
fact, they were treated as upstarts and trespassers. Both the Bank of Eng- 
land and the hundreds of private banks were against them. 

Most of the joint stock banks were founded by Quakers. Two of these 
Quakers, Friend Lloyd and Friend Barclay, founded two of the largest 
joint stock banks in Britain. 

In 1844 the joint stock banks were fully recognized by the other banks 
of Great Britain, and to-day they have swallowed them all, with the eole 
exception of the historical old Bank of England, which still remains, al- 
though it is more of a financial function than it is a bank. 

At the end of 100 years the British joint stock banks find themselves in 
complete possession of the field. 








Hoarded Gold and Silver Exchanged for Paper Swells 
Gold Holdings of Bank of France. 

On Sept. 27 people of all conditions of life formed long 
lines in front of the eash windows of all branches of the 
Bank of France, as well as at the main office in Paris, to 
exchange their gold and silver coins for paper bills under 
the new plan announced by the bank for the purchase of 


a 


krench and foreign gold. The Associated Press accounts 


from Paris on Sept. 28 stated: 

The amounts exchanged were mostly small. Men in blouses and women 
in aprons predominated in the lines in front of the Paris branches of the 
Bank of France, while pesaants in overalls and blouses were most numerous 
in provincial towns. 

Rough estimates made in financial quarters were that 10,000 persons 
must have exchanged gold and silver for paper. It was estimated that 
the total must have run above 1,000,000 francs in gold, for which the 
bank gave paper at the rate of 5.70 for one gold franc, and from two to 
three hundred thousand francs in silver, for which the bank paid at the 
rate of 2.40. 

Dollars, pounds and florins also were exchanged 

The purchase by the Bank of France of metal currency was authorized 
by recent financia] legislation desigued to strengthen the French franc 
The Bank of France is buying the metal at a rate approximating its exchange 
value. Hitherto the French 20-franc gold piece has been exchangeable 
only against 20 paper francs, whereas its present intrinsic value is far 
greater. It is estimated that there are $375,000,00) worth of gold coins 
hidden in France. 

The accounts of the third day as reported in a eablegram 
(eonvright) to the New York “‘Times’’ said: 

The people of France have sold more than 100,000.000 francs worth of 
gold and silver to the Bank of France during the last three days. 

To-day was the biggest day of all. A long line of men and women and 
a few children began to form as early as 6:30 o'clock this morning before the 
doors of the Bank of France and by noon 1,000 persons were in line—each 
with his or her little store of gold and silver. In nearly every instance the 
coin had not seen the light of day for many years and some of the gold had 
been in the family for generations. 

The reports from 20) branches throughout France were equally encourag- 
ing. Peasants, who at first formed a minority of those answering the call 
of the Government, were to-day ery numerous. Thi is es; ecially pleasing 
to the bank officials, who know that a great part of the 1,000,000,000 gold 
francs held in France is hidden away on farms of the peasants. 

The officials are very hopeful that the gold reserve of the Bank will have 
materially increased by the time the present purchase has continued several 
weeks. 

Gold and silver is being bovght at current rates under the provisions of 
a special parliamentary law for the purpose of building up the gold reserve 
for future stabili ution of the currency. 

Lnaer date of Sept.s0 Assuciated Press advices from Paris 


stated: 

The Bank of France since Monday has exchanged 6,769,000 paper francs 
($191. 62) for gold, silver and foreign exchange in the Paris district under 
the new law that became effective on that day, according to an entry in the 
bank's weekly statement ap earing to-day. 

Figures for the whole country are expected to be included in next week’s 
statement. 


according to advices (copyright) to the ‘Times’ from 
Paris, Sept. 25, the Bank of France that day published an 
explanatory communique indicating that it wished to pur- 
chase gold, and that the price established should not be con- 
sidered purely with reference to the coins. It was added 
that the latter, however, would be accepted according to 
established rates, unless underweight, when the scales will 
be used and the percentage of other metals included in the 
coins will be deducted. 

The same paper in a copyright cablegram on Sept. 27 
stated that the gold louis is being purchased at the rate of 
114 franes 60 centimes paper for a gold louis worth 20 francs 
gold, while the silver ecu, worth 5 silver frances, is bought for 
13 franes, 2.75 centimes. Reference to the arrangements 
for the purchase of the gold appeared in our issues of Sept. 18, 
page 1445, and Sept. 25, page 1574. 








Books for New French Loan of 3,000,000,000 Francs, 
Based on Tobacco Monopoly, to Open Oct. 7. 
The opening of the books for subseriptions to the new 
French internal loan guaranteed by the tobacco monopoly 
will open Oct. 7, it is learned from copyright advices from 
Paris to the New York ‘Times’ Sept. 25, which we quote 


as follows: 

Huge posters announcing a French tobacco loan of 3,000,000,000 francs 
made their appearance to-day on the Paris billboards. Although it was 
stated that the books will be open from Oct. 7 to 15 at the latest. Finance 
Ministry officials express the belief that 48 hours will be sufficient for the 
sale of the entire issue. The belief is based on the nation-wide requests 
already received at the Government offices. 

It is recalled that an issue of 6,500,000 francs in bonds, payable exclu- 
sively in National Defense bonds, was guaranteed by the receipts of the 
national sinking fund, consisting largely of the earnings of the tobacco 
monopoly. 

Treasury literature during the past few weeks in the form of newspaper 
advertising has been advising citizens to invest freely in the National De- 
fense bonds with the expectation of the franc rising toward 125 to 130 to 
the pound sterling. On the other hand an announcement that the Bank 
of France is ready to purchase gold coins at 19.75 franes per gram gold indi- 
cates a pound rate of 129 francs. This coincidence is taken by many to 
represent fairly closely the actual stabilization rate of the franc aimed at 
by the Government—approximately 26 francs to the dollar. 


Items regarding the proposed loan appeared in these col- 
umns Sept. 4, page 1184; Sept. 11, page 1324, and Sept. 18, 
page 1445. 








French Bank Blocks , Foreigners’ Control—Credit 
Lyonnais Stockholders Increase Capital by Issue 
of Shares With Plural Votes. 








A Paris wireless message Sept. 25 to the New York 
“Times” says: 
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A special meeting of the Credit Lyonnais stockholders, called to protect 
French interests against the reported attempts of foreign banks to obtain 
a majority of the stuck of the company, authorized the directors to increase 
the capital to 255.000,000 francs by the issue of 10,000 nominative B shares 
of 500 francs each. 

Each share is given the right of three votes in ordinary meetings and six 
votes in special meetings and the holders have the right to one-third of the 
earnings of A shares. In case the company is dissolved, B shares will 
receive one-third of the money apportioned to A shares. B shares will 
carry interest from Jan. 1 1927, and cannot be transferred without author- 
ization of the board of directors. 

The stockholders further authorized the directors to increase the capital 

eventually to 500.000.000 francs and extended the organization to the year 
2024—99 years hence. All resolutions were adopted by a scant majority. 
} The special meeting was held in response to insistent buying of the bank’s 
stock for some time, which caused the market value to double in four 
months. It was asserted a Berlin banker purchased the stock for powerful 
American banking interests which sought to gain control of the largest 
bank in France after the Bank of France. Other French banks are said 
to be threatened by similar foreign buying. 

The decisions of the Credit Lyonnais meeting will permit the voting 
majority to remain in French hands. no matter what proportion of A stock 
is purchased by foreigners. The directors can continue the issue of B stock 
with plural votes in order to maintain French control. 








Wholesale Prices in France Declined in August. 

Wholesale prices in France, according to official figures 
compiled by the French Government statistical office and 
transmitted to the Bankers Trust Co. of New York by its 
French information service, showed a decrease of 69 points 
in the month of August, the general index figure being 785 
as against 854 in July. This general index figure, which 
is calculated for 45 articles on the basis of 100 in 1914, had 
‘ increased by 19 points in April, 38 points in May, 52 points 
in June and 100 points in July. 

The following table shows the fluctuation from one month 
to another of the different items that go to make up this 
general index: 





No. and Nature of Items Considered— August. July. June. 
I ee wean 785 854 754 
Foodst uffs— 

CE Se 703 646 

_ Vegetable foods (8) 788 731 
Animal foods (8)______ * a 552 533 
Sugar, coffee, cocoa (4)... ..ccccccccocso 804 861 717 
Raw materials— 

i i ete iali Ra mind 885 985 848 

Minerals and metals (7)_-...----------- 919 1,025 837 

a i rg tl 940 1,147 971 
~Miscellaneous Se eee ae 831 863 781 


It will be seen that the decrease is especially marked for 
minerals and metals (106 points or 10%) and textiles (207 
points of 18%), which are directly influenced by the rates 
of exchange. 

The decrease of wholesale prices has not yet influenced 
retail prices on which there was a new increase of 13 points. 
The index figures for Paris calculated for 13 articles of pri- 
mary necessity such as bread, meat, lard, butter, eggs, 
milk, cheese, potatoes, beans, sugar, oil, petrol, methylated 
. spirits, was 587 in August, as against 574 in July and 423 
. in the month of August of 1925. 








Premier Poincare Says France Will Discharge Debts 
Within “Limits of Possibililies of Transfer of 
Money.” 


Reference to the French indebtedness was made by Premier 
Poincare in addresing the General Council of the Department 
of the Meuse at Bar-le-Due on Sept. 27, at which time he 
made the statement that “France has never repudiated her 
foreign debts. She has even paid considerable sums on 
them in interest. Those payments would have been more 
eqnsiderable had Germany not defaulted in her payment 
' of reparations. She, none the less, has decided to meet her 
obligations in the future loyally, in the measure of her 
capacity and within the limits of the possibilities of the 

transfer of money.” This emphasis on the transfer feature 
caused some surprise, says copyright advices to the New 
York “Times” because on the adjournment of Parliament 
the Premier was in favor of ratification pure and simple of 
the Berenger and Churchill agreements. His declaration on 
the 27th is taken to mean he now will ask for a safeguard 
clause. The same advices state: 

He said he thought the issue would soon come before P rliament. The 
Premier reviewed the formation of the present. Government aid its fiscal 
Plans Pointing to the balanced budget, he said the country must be willing 
to support the new charges in order to re-establi-b financial stability He 

_ reviewed the measures for handling the floating debt. He said that from 
all parts of the country protests had poured in on him, but he was deter- 
mined to go ahead with his progr:m, aod the (ham ers would soon have 
the opp rtunity of approving him or of putting him out. 


He declared there would be no dodging and that the Government was 
ready to stand or fall on what it bad done. 


Says France Vas and Is Peaceable. 
In concluding his speech M. Poincare said that the Government's great 
program could be executed only in peace time conditions. 
“No nation,” he went on, ‘wishes peace more sincerely than France. No 
nation feist sought ‘war, and the Government of the Republic did every- 
No nation was so sadly stricken and 


thing humanly possible to avoid it. 








no other nation had the said privilege of seeing its richest provinces made 
a field of battle for all armies. Our nation since the signature of the peace 
treaties has done more to observe them and comrel their execution than 
any other. No nation has contributed more to the pacific work of the 
League of Nations. 

“France asks only a permanent safeguard of her territory as reconstituted 
and regular payme it of the revarations promised She has never refused 
to talk loyally with Germany on questions interesting the two countries. 
Legitimate as may be her past grievances, she has not followed a pol cy 
of hate and reveage toward her former esemies. To-day, as yesterday, she 
remains ready to try all efforts at rappro: hement provided they accord 
with her treaties and her alliances; provided they cast no doubt on the war 
responsibility of the Imrerial German Government, and provided they bring 
proof of material and moral disarmament by our neighbors. 

“France owes it to herself. she owes it to her re>utation for nobleness and 
generosity, she owes it to Euro’e so gravely troubled by a war of four 
years, she owes it to all the people of the world, to “o everything in her 
power to obtain for humanity in distress a future brighter than its past. 
She will not fail in this duty: but no one will be astonishe: if before the un- 
certainties of to-morrow she neither wishes to surrender her contractual 
rights nor to relax her vigilance.” 


Country Backs War Guilt Stand, 

The reaction to M. Poincare’s sreech yesterday at St. Germain sh ws 
that French sentiment is almost solidly behind M. Poincare’s refusi#! to 
admit discussion of war guilt: and German reaction to his declaratio s yester- 
day before the Freach war veterans i dicates that while the Thoiry program 
may be im»regnatei with poison, this is a nrofitless cebate. 

The fault therefor certainly .falls on Dr. Stresemann. Not only M. 
Briand and Sir Austen Chamerlain, but his own counselors advise! him 
not to raise the issue of war guilt at Geneva. He refrained from so doi g 
at the sessions of the League of Nations, but his ill-advised speech before 
the German col ny at Geneva brought the same resi It. When he declared 
the reception of Germany into the League showei that hlame for the war 
no longer rested on her he may have pleased is own Nation | sts, but he 
certainly gave a fi. e target for the French Nationalists. 


The Associated Press advices stated that Premier Poincare 
made it clear that the present Government would resist any 
attempts of foreigners to obtain control over French affairs. 
‘We are observed from abroad with an attention that is not 
always benevolent,” he said. “At times foreigners thought 
even of taking an indiscreet interest in our budgets and 
expenditures. France, after a war which she did not provoke 
and after a victory she had paid for so dearly, will accept 
no trespassing upon her sovereignty and no encroachments 
on her dignity. She is and will remain her own mistress.” 

Regarding the attitude displayed at the meetings of the 
Councils-General toward the debt issue, the ‘‘Times” 


correspondent had the following to say Sept. 28 (copyright): 

The Councils-General of the departments now holcing meeti: gs 
throughout France to give political directions to the cerartment re: resenta- 
tives in Parliament for the coming session show ge:.eral approval of Premier 
Poincare’s financial program, thus Indicati:g that the promi ed attack on 
him at the opening of the Chambers will fail. However, it is : oticealle 
that there appears no growth of sentiment in favor of ratification of the 
Berenger debt agreement, which, at the adjournment of Parliament, 
represented one of M. Poincare's policies. 

Remarks in speeches by Presidents of two Councils-Gener | give a con- 
trary indication. 

Senator .'o inart in the Pas de Calais said he “id not believe the United 
States could remain intransigeant without shocking the wo'ld's sense of 
justice He argued that America’s refusal to ratify the Tre: ty of Versuilles 
nfter having tuken a large part in drafting it was largely res; onsible for the 
troubles of Europe in general and France in ' articular to-jay. H_ insisted 
that the debt settlement with Washington must include a safeguard clause 
“which would have permitted us to adjourn payment of our debt in the 
years Germany maker no payment, or only part of the payments she owes.” 

He referred t the enormous profits America mace before enterin the 
war and said even after e:tering the war ‘he United States ma e money 
out of the Allies. This, he thought, should be taken into account. 

Former Finance Minister Klotz, s} eaking in the Somme, proposed arhi- 
tration between the United States and France of the debt ‘ssue He said 
America preferred France's signature to notes representing her borrowings, 
and added: 


‘*When a great democratic country like the United States. using. it is 
true, its constitutional rizhts. denies the signature of its Chief of State. is 
the signature of a bureau chief of France. pressed by the demnads of a 
coy combat. more sacred ? 

“Oan the statesmen of the United States and Fnvland understand. and 
can they make their financiers understand. that the French Parliament will 
rectify no accord on the debts so long as there exists the present disparity 
between our moneys. 

‘*With the weakening of the franc it is impossible to pay. With the franc 
restored the question will change its aspect. The stronver the franc will! be 
the better will be payments on this account wnich remain to be fizured 


Yes. there should be revision. and why not arbitration? Arbitration is 
in style nowadays. even when national honor and security are at stake. It 
certainly should prevail in matters of m-nev. esnectally botween friends.” 

M. Klotz made a bitter attack on the Thoiry 1 lan, sayirg Germany was 
planni g to establish a claim of war innocence, after which she would 
surely declare that the rev-arations based in the Treaty of Versailles on her 
war guilt sho Id no longer be paid. That, he thought. would mean the 
end of the Dawes plan. 

Most comme its on the American attitude toward France were fairly f ee 
from bitterness and mere conservative than they sometimes are. Fortu- 
nately, only a minority of Frenchme. show such bad taste »s to i dulge tin 
or avree with articles like that published in the “Action Francaise” to-tay, 
which is s_ deliberately insultirg to the American role in ‘he war that one 
gets comfort from the thought that the circulation of this pa; er is very small 
and that it represents in politics only the Royalists. who are about one in 
fifty mong the French population. 

This article ends with the statement that to compare Uncle Sam to Shy- 
ock amounts to insulting Shylock. 





German Balance Sheet on Foreign Accourt Adverse 
Balance of 5,585,000,000 Marks Met by Loans 
and Recall of Capital. 

A coryright cablegram from Berlin Sept. 25 to ihe New 

York “‘Times”’ stated: 
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The official Trades Condition Institute last week published statistics 
showing that the foreign-payment balance of Germany between the date 
of stabilization in 1923 and the end of June 1926 was adverse to Germany 
by the large total of 5,585,000.000 marks. This deficit had to be met 
by contracting abroad 2,544,000,000 marks of long-term loans, by recalling 
1,200.000,000 marks of capital hoarded abroad, and by other capital 
transactions of 1,625,000,000 marks, including investments of foreign 
capital directly in Germany. 

On the basis of these figures the financial press seems to agree that 
no mobilization of the Dawes bonds would be possible unless the United 
States were to take the leadership in arranging it. As to the probability 
of that, the comment of financial circles is that Wall Street, in view of 
the large interest payments already contracted for the account of German 
industrial bonds placed in the American market, might raise the objection 
that mobilization of the railway bonds would threaten Germany’s ability 
to keep on paying interest on its already outstanding obligations. 








Economic and Industrial Conditions in Denmark 


During August. 


From the statement issued by Danish National Bank of 
Copenhagen and the Danish statistical department regarding 
the economic and industrial conditions in Denmark during 
August we take the following: 

During the month of August, as during the preceding months, only small 
changes have occurred in the value of the Danish krone. However, during 
the past month there has also been an increase, the average quotations for 
dollar being 3.77 39-100 krone (equal to 26.50c. to one krone); July, 3.78 
krone (equal to 26.45c. to one krone); for sterling, 18.27 krone (July, 18.34 
krone), corresponding to the average gold value of 98.8 ore in August, 
against 98.7 in July. 

The continued decrease in the banks outstanding loans and deposit 
activities, which has been going on during the greater part of this year, is 
also continued during the month of August, the three private principal 
banks having decreased their outstanding loans with 18 million krone, 
while the deposits have been reduced with the amount of 25 million krone. 
The decrease of the outstanding loans is pretty evenly divided among the 
differeit money lenders, while the greater part of deposit reductions fall 
on te account current, the decrease in this account is greatly due to the 
fact that foreign countries have withdrawn their outstanding krone credits. 

At the same time the outstanding loan of the national bank has during 
this month gone 10 million krone down, while the circulating amount of 
bills has been decreased with 12 million krone, from 388,7 to 376,5 million 
krone, against 442.1 million krone in August 1925. 

T 1e transactions in stocks and bonds on the Copenhagen stock exchange 
Was verysmall during the month of August, inasmuch as the average weekly 
b :siness amounted to 0,8 million krone for stocks and 1,5 million krone 
f r bonds, against respectively 0.9 and 2,4 million krone in July. 

There was a smal! decline in the index figures of stocks as well as of 
bonds, inasmuch as the stock index was 87.6 (July 88.5), and the bond index 
85.8 (July 86.1), when the rates of exchange on July 1 1914 are fixed at 100. 
The decrease of the stocks is only due to marine stocks, as all other stocks 
have showed an increase. 

The statistical department's wholesale index has increased 4 points since 
July. The increase is owing practically only to the fact that the mine 
strike in England increased the price of fuel. 

The trade balance with foreign countries shows for July a very favorable 
export surplus (19 million krone), as the import amounted to 107 million 
krone, the export 126 million krone, while July 1925 had an import surplus 
of 7 million krone. For the months of January-July under one heading 
there was in 1926 an export surplus of 5 million krone, against in 1925 an 
import surplus of 72 million krone. 

During August the export of agricultural products was larger for bacon 
than in July, but somewhat smaller for the remaining products. 

The prices for all exported products were higher than in July. 

The employment condition of the labor market was still considerably 
worse than at the corresponding time last year, although the increase from 
July to August was less than last year. The percentage of unemployed 
was at the end of August 1926 17.7% against 9.8% in August 1925; in the- 
industries the percentage was 19.7 this year against 9.9 in August last year. 

The Government's revenue from taxation on articles of consumption 
was in August 16,7 million krone, including customs revenue, 5,1 million 
krone. In August 1925 the corresponding figures were 17,9 and 5,1 million 
krone. 








Return of Dr. Kemmerer from Poland—Progress of 
Country Referred to as Remarkable—Reorganiza- 
tion of Bank of Poland—Credit with Reserve 
Bank. 


Prof. E. W. Kemmerer, of Princeton University, who in 
June headed a special commission which sailed for Poland 
to make a study of.conditions thereto with a view to drafting 
a financial and economic policy for the Polish Government 
returned this week. Dr. Kemmerer finds improving condi- 
tions in Poland, the “Times”, quoting him as follows in 
describing the country’s progress as remarkable: 


“Considering that Poland was for more than a century without a govern- 
ment, that its parts were separately governed by Russia, Germany and 
Austria, and that it was crossed and recrossed five or six times by the 
warring armies and devastated worse than any part of Europe, with the 
possible exception of Serbia, the progress which Poland has made is remark- 
able.” 


Dr. Kemmerer states (we quote from the ‘Herald-Tri- 
bune’’) that ‘‘one of the most important developments has 
been the reorganization of the Bank of Poland because, as 
the result of increasing its reserves and capital and making 
its currency elastic, it has been possible not only to balance 
the national budget but to record a surplus in the national 
treasury for the last five months. Putting into effect the 
monthly budget plan has been of very great material benefit 
to Poland.” He also refers to Poland’s credit with the Fed- 


of the accounts regarding Dr. Kemmerer’s observations 
appeared as follows in the New York ‘Journal of Commerce’”’ 
of Sept. 30: 


“Poland is steadily recovering from her economic crisis. Her budget 
is balanced, and for the past fi.e months she has had a generous surplus 
to apply to old debts. Since 1920 Poland has progressed at a more rapid 
rate than any country in the world. To-day she has less foreign debt per - 
capita than any nation in Europe.” 
These words spoken by Dr. Edward W. Kemmerer, Professor of Eco- 
nemics at Princeton and head of an American financial mission to Poland, 
marked his first interview given at the National Arts Club, 15 Gramercy 
Park, after his arrival here yesterday on the French liner Paris, his work 
completed. 

Reorganization of Bank of Poland. 
Thirteen separate reports were made to the P>lish Government by the 
Kemmerer Commission, the chief of which embraced the reorganization 
of the Bank of Poland. All reports were strictly confidential, said Dr. 
Kemmerer, who had been in conference with Ambassador Cziechanowski 
in the late afternoon. The reorganization of the bank and a few items 
he might discuss, he said. Pressed for some definite statements, Dr. 
Kemmerer replied: 
“The bank authorities of Poland have approved a majority of the recom- 
mendations the Commission offered 1. relation to the Bank of Poland. 
These include the increas ng of reserve requirements and the making 
of the issue of bank notes more elastic. 
“A short time before I arrived in Poland the stock of the Bank of Poland 
was down to 51. To-day it is doubled. Security prices were still lower 
then; now they are tending upward. Eight per cent bonds of Poland 
were down to 83; they are now about 88. Six per cent bonds which were 
formerly 60 are now only fractionally below 70. 
“Poland's credit established with the Federal Reserve Bank of New 
York and pledged with $10,000,000 in gold has now been cleaned up. | 
Her gold is all released at the present time. Bills going to protests, records — 
of which were kent by the Bank of Poland, show that while last November 
9%% were protested, the latest figures just before the Commission left 
were by 24%. 
“The exchange situation, which had depreciated in 1924, when the 
zloty had been stabilized at 19 3-10c., and then fell to 9c., is now back . 
to llc., and currency is stable. However, the most important thing for 
Poland has been the balancing of her budget. This she has not only 
succeeded in doing, but in the past five months has actually achieved 
a surplus to apply to old debts. Expenditures are now known and a 
check-up is made and the budget corrected accordingly. 
“Oarloadings in Polands’ State railways increased 47% from January 
1926 to August 1926, the average loading being much larger than is usual 
This was partly due to the coa] boom caused by the British strike. Coal 
shipments have increased 58% since January alone. However, deducting 
coa), all other shipments show an increase of 0%. 
“The alance in trade from October 1924 through to August 1925 was 
unfavorable, but from November 1925 to September 1926 a very favor- 
able balance has been shown, and this has more than offset the total balance 
of the preceding period.” 

Reports to be Published Soon. 

Dr. Kemmerer refused to discuss the present p litical aspect in Poland. 
He stated that the Polish Government had promised to make public the 
reports of his commission in the very near future. They would take up 
some 750 p ges of printed matter. 
Asked abcut conditions in Poland he stated that there was an enormous 
am unt of unemployment. The officia) figures in January being 359,000. 
In August, however, this number had dropped more than 100,000, and the 
latest figures were now 245,000. 
The Kemmerer Commission comprised six experts in addition te secre- 
taries. It was as follows: 
Joseph Broderick, Vice-President National Bank of Commerce, practical 
banking problems; Prof. Harley Lutz, of Princeton, taxation; Joseph T. 
Byrne, accounting, budget and fiscal control; Col. Frank Eble, customs; 
Wallace Clark, industria] engineering; Frank Graham, General Secretary, 
and Dr. Frank W. Fetten, Secretary. 
The commission undertook the following: Currency, banking, tax ac- 
countancy, customs, budget and public loans. It was responsible only to 
the Polish Government, and did not represent, Dr. Kemmerer said, any 
banking groups, the Polish Government having invitei Dr. Kemmerer to 
form a commission and advise them on certain specif'c grounds. 
Dr. Kemmerer left last night for Boston, but will return in time te 
embark next week for Ecuador for similar work, after which he will make a 
survey for Bolivia. 


Reference to the Commission headed by Dr. Kemmerer 
appeared in our issues of June 26, page 3542; Aug. 7, page 
644, and Aug. 21, page 928. 








Poland Achieves Balanced Budget—Finance Minister 
States Receipts Have Exceeded Expendi- 
tures Since June. 


Polish Finance Minister Klarner, in his speech to the Diet 
presenting the preliminary figures for the budget for the 
fourth quarter of this year, stated that the nation’s economic 
position is at present favorable much in the same way it was 
before Poland’s unsuccessful attempt at monetary stabiliza- 
tion in 1924, and that the experiences of that occasion would 
be of benefit in the present attempt to secure permanent 
stability. T he ‘Wall Street Journal” of Sept. 27 in stating 


this added: 

He also said the Bank of Poland discount rate, reduced to 10% in July, 
would be further reduced to 9%. His speech, in part, as cabled to Ameri- 
can Polish Chamber of Commerce and Industry here, follows: { 

‘‘Despite immense financial difficulties with which the new Polish Gov- 
ernmeat is struggling, pronounced improvement has been seen in the last 
quarter, especially in the budget. In the first five months of 1926 expendi- 
tures were 704,000,000 zlotys and income 645,000,000 zlotys, a deficit of 
59,000,000 zlotys. The figures for June, July and August show revenues of 
476,000,000 zlotys and expenditures of 475,000,000, the last figure contain- 
ing 14,000,000 zlotys expenditures for September If we succeed in }e%p- 
ing the balance of the budget, this month promises to be the beginning of a 
new and better era. Adding the total of the eight months of 1926 already 





eral Reserve Bank of New York, which he notes, was pledged 
with $10,000,000 in gold and has now been cleaned up. One 


passed te estimates for last four months of the year, we got a total deficit 
of 44,000,000 zlotys for 1926.” 
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Greater Efficiency a Factor. 
f Reviewing the principal sources of income, the Minister of Finance cited 
the increase of 8.000.000 zlotys monthly in income from government 
monopolies, the increase in the revenues from railways and greater efficiency 
in the conduct of state nterprises. He continued: 

“Despite the satisfactory results the government has achieved, it is not 
going to abandon the road which has led to balancing the budget through 
economies in administration. The balance of the budget will be maintained. 

“The number of unemployed fell from 360,000 in January to 235,000 
last month. 

“Anxiety as to the rate of exchange is a thing of the past. Bank of Poland 
situation is satisfactory, and the maintenance of the rate of exchange of the 
zloty depends entirely upon our budget policy. The rate, which in May 
fell as low as 11 zoltys to the dollar, has been stabilized since July at 9 to 
the dollar. On September 10 the holdings of the Bank of Poland in gold 
and foreign currency amounted to 228,000,000 zlotys, an increase since 
June of 101,000,000 zlotys. In the same period circulation of bank notes 
rose to 560,000,000 zlotys. ‘This surpassed by 200,000,000 zlotys the 
circulation in May, and was equal to the maximum circulation at the 
beginning of 1925. 

“Gold coverage for this circulation, which in May was 31%, is now 34%. 
The Bank of Poland is able to satisfy the needs of the interna] market, which 
is made easier by the recent changes in the laws governing the bank's 
operation. The rate of discount of the Bank of Poland was lowered in July 
to 10% and will be further lowered to 9%. If we consider that at the same 
time the private rate of discount has fallen from 24% to 16% we come to 
the conclusion that during the last three months the financial situation of 
Poland has improved very considerably. 

Trend of Foreign Trade. 

“From January 1 to August 31, our exports xceeded imports by 313.000,- 
000 gold zlotys, bringing total excess for the period beginning September 1 
1925, to 504,000,000 gold zlotys since the trade balance began to be favor- 
able. 

“The reserve of the Bank of Poland, which started to fall in January, 
1925, has been re~lenished. 

“The difference» in prices in the external and internal markets during the 
period of fall of the zloty created a favorable condition for export which 
permitted an appreciation in the value of the zloty from 10 to the dollar 
to 9 to the dollar. The further rise of the zloty was stopped because a of 
rather mediocre harvest of this year, which, while it will be adequate for 
internal needs will permit an export of only about 5.00 ,000 quintals. In 
spite of an increase in world prices of cereals resulting from generally 
mediocre world production, Poland can be classified among the countries 
where prices are lov est. 

“The consolidation of our financial situation will lead to a steady decrease 
in rates of discount, an influx of foreign capital, a creation of new Polish 
capital, improved methods of working and a decrease in the cost of pro- 
duction. In conclusion, I would like to point out that our present situation 
is similar to that two years ago when Poland, without external aid, accom- 
plished financial reform only to find herself facing a bad harvest. We will 
profit from that exrerience in order to avoid errors of that period. The 
budget will be carrie! out with all necessary prudence, the necessities of 
the state being provided for within the lim't3 of the budget. The budget 
will be developed, having in mind at all times the paying possibilities of the 
people of Poland.” 








Mexico Curbs Gold Export—Ore Shippers Must Import 
Coin or Bars Equal to Amount Sent Out. 


A cablegram from Mexico City, Sept. 26, to the New 
York “Times” (copyright) says: 

The Government has issued a decree obliging exporters of any ore of 
higher grade than two grams of gold a ton to re-import in gold bars or gold’ 
coin the equivalent of the gold exported in the minerals. 

Exporters are obliged to give notice of such shipments out of Mexico and 
to specify through which custom office the gold will be imported. They 
must also put up a deposit as a guarantee of payment of possible fines. 

The reimport of gold must be made within thirty days under penalty 
of a fine equal to 10% of the-gold that should be reimported. Each failure 
to reimport will bring an increased fine. 

The mint will coin the imported gold without charge. 

The purpose of the decree is to stabilize the exchange rates, which are 
hurting business. 








Mexico Deposits September Interest Due on External 
Debt. 
The “Sun”’ of last night (Oct. 1) published the following. 


Despite the internal boycott and the difficulties recently experienced 
in the exchange market, Mexico has transmitted the September portion 
of funds due on its external debt to the International Committee of Bankers 
on Mexico, according to an announcement made to-day by M. G. Prieta, 
acting financial agent of Mexico in the United States. Mr. Prieta said 
in part: 

“The regularity with which these payments are being made by my 
Government shows how little credence should be placed in reports from 
irresponsible quarters as to the success of an attempt to create financial 
chaos in Mexico through a boycott which it was hoped would force the 
Government to act in plain violation of the provisions of the Constitution. 

“The attempted boycott has proved an utter failure either in dislocating 
the financial and industrial fabric of Mexico or in compelling the Govern- 
ment to disobey the sovereien laws of the Mexican people "’ 








East Indian Conversion Loan. 
A new 44% East Indian conversion loan of 107,000,000 
guilders will be issued in Amsterdam at 98, according to 
Associated Press advices under date of Sept. 28. 








$10,000,000 Loan Here for Hamburg is Planned. 


The following is from the “Evening Post’ of last night 
(Oct. 1): 

Negotiations have been virtually completed for floating a $10.000.000 
joan here next week on behalf of the City of Hamburg, according to re- 
ports in the financial district to-day. 

Kuhn, Loeb & Co. are expected to head the syndicate which will offer 
the new issue, which will probably bear a 6% coupon. The bonds may 
be offered to the public at abcut 93. 

The bankers declined to confirm the report to-day. 





Offering of $16,900,000 6% Gold Bonds of Argentine 
Government—Books Closed—Issue Oversubscribed. 
An offering of $16,900,000 Argentine Government Loan 

1926 external sinking fund 6% gold bonds was announced 

on Sept. 30 by J. P. Morgan & Co. and the National City 

Co. at 9814% and accrued interest, to yield over 6.10% to 

maturity. The books were closed immediately after their 

opening at 10 a. m. on Sept. 30, the issue, it is announced, 
having been oversubscribed. The bonds wll be dated 

Oct. 1 1926 and will become due Oct. 1 1960. They will be 

redeemable through the operation of a cumulative sinking 

fund of 1% per annum, calculated to be sufficient to retire 
the bonds at par not later than Oct. 1 1960. The proceeds 
of the issue will be used exelusively for the construction, 
extension and improvement of public works, including the 
Argentine State Railways. They will be coupon bonds in 
denominations of $1,000 and $500, registerable as to princi- 
pal only. Principal and interest Avril 1 and Oct. 1 will be 
payable in United States gold coin of the present standard 
of weight and fineness, in New York City, either at the 
office of J. P. Morgan & Co. or at the National City Bank 
of New York, fiscal agents for the bonds of the issue, without 
deduction for any Argentine taxes, present or future. The 
following (in which all figures originally stated in Argentine 
currency have been converted into United States dollars at 
par of exchange for the gold peso or paper peso, as the case 
may be), is from a statement signed in behalf of the Argen- 
tine Government by Felipe A. Espil, its Charge d’Affaires 
at Washington, D. C.. 
Obligation. 

These bonds are to be direct external obligations of the Argentine Govern- 
ment. The Government will convenant therein that if, while any of these 
bonds remain outstanding, it shall create or issue or guarantee in accordance 
with the Argentine Constitution, any loan or bonds secured by lien on any 
of its revenues or assets, the bonds of this issue shall be secured equally 
and ratably with such other loan or bonds or such guaranty. 

Sinking Fund. 

The Government will covenant to pay to the fiscal agents as a sinking 
fund, beginning Apri] 1 1927, and thereafter semi-annually on April 1 and 
Oct. 1 in each year, an amount equal to \% of 1% of the greatest principal 
amount of bonds of the issue at any time theretofore outstanding, plus an 
amount equal to the accrued and unpaid interest on all bonds previously 
acquired through the operation of the sinking fund. Such sinking fund 
payments (which may be increased by the Executive Power if considered 
advisable) are to be applied to the purchase of bonds below par through 
tenders, or, if not so obtainable, to the redemption of bonds, called by lot, 


at par. 
Government Debt and Assets. 

The total debt of the Argen.ine Government as of June 30 1926 amounted 
to about $938,923.301, as compared with the national wealth, according to 
the census of 1914 (the latest official figures) , of $14,543,000,000. Govern- 
ment-owned properties (including revenue-producing investments of 
$530.000.000) had a total value in 1914, according to the same census, of 
$1,125,000.000, or about $186,000,000 more than the total Government 
debt now outstanding. 

Currency. 

A gold reserve of $436,000,000 is held against note circulation equivalent 
to $561,000,000. resulting in a reserve ratio of over 77%. The Argentine 
paper peso is now quoted in New York at over 95% of par. Measures 
have been taken to prepare the way for a complete restoration of the gold 
standard which existed in the Argentine prior to 1914. 


Tem porary bonds, exchangeable later for definitive bonds, 
will be issued in the first instance. 








$20,000,000 Argentine Government Treasury Bills 
Placed. 

J. P. Morgan & Co. announced that, in conjunction with 
the National City Bank, they have placed privately $20,- 
000,000 of Argentine Government 6 months Treasury bills 
ona 514 % basis. 








Tenders Asked for Argentine Government Bonds Due 
1959. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds due Oct. 1 1959 to the effect that $153,495 
in cash is now available for the purchase for the sinking fund 
of such bonds of this issue as are tendered and accepted for 
purchase at prices below par. Tenders of the bonds with 
coupons due on and after April 1 1927 should be made at a 
flat price below par at the office of J. P. Morgan & Co., or 
at the principal office of the National City Bank, 55 Wall 
Street, prior to 3 p. m. Nov. 4 1926. 











Brazil Retires $600,000 714% Coffee Security Loan 
Through Call of Bonds by Lot. 

The United States of Brazil has called for retirement ap- 
proximately $600,000 of bonds, comprising its 744% coffee 
security loan of 1922, according to announcement in behalf 
The bonds are of 


of the South American Government. 
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sterling denomination, of which a substantial proportion are 
held in the United States. Those surrendered in this coun- 
try are payable on and after Oct. 1 next at par in sterling or 
the equivalent in dollars at the current rate of exchange at 
the office of Dillon, Read & Co. in New York. Bonds se- 
lected for redemption, which is one of the largest transactidns 
for a retirement fund to be announced so far this year, was 
effected through drawing of bonds by lot. Bonds so desig- 
nated were drawn in London in the presence of Samuel De 
Souze Leao Gracie, Brazilian Charge d’Affaires, and Messrs. 
N. H. Rothschild & Sons. Bonds so drawn consist of 40 of 
1,000 pounds sterling denomination; 55 of 500 pound sterling 
denomination, and 523 of 100 pound sterling denomination. 
Total face amount is 119,800 sterling, or approximately 
$599,000 in American money. 








Offering of $2,500,000 714% Bonds of Department of 
Cauca Valley (Republic of Colombia)—Books 
Closed—Issue Oversubscribed. 

Announcement was made on Sept. 30 of the purchase, by a 
banking group comprising J. & W. Seligman & Co. and Baker, 
Kellogg & Co., Inc., of an issue of $2,500,000 Department 
of Cauca Valley (Republic of Colombia) bonds, which were 
publicly offered yesterday (Oct. 1) at 96% and interest to 
yield 7.90% to final redemption. ‘The bankers stated ear!y 
in the day that the new issue had been heavi'y oversubscribed 
and the books closed. The new issue will be dated Oct. 1 
1926 and will mature Oct. 1 1946. They are part of a total 
authorized issue of $4,000,000. The bonds in the present 
offering are to be retired by lot at 103 and accrued interest 
through a cumulative sinking fund operat ng on each semi- 
anual interest date, commencing April 1 1927. The present 
issue of bonds will constitute the only funded debt, external 
or internal, of the Department and will be outstanding at 
the relatively low rate of approximately $8 per capita. 
The proceeds of this loan will be partly used to retire ap- 
proximately $750,000 bonds, being the external debt now out- 
standing, but principally to extend and improve the railroad 
and highway system throughout the Department. The 
bonds wil! be in coupon form in denominations of $1,000 and 
$500, registerable as to principal only. Interest will be 
payable April 1 and Oct. 1 and principal and semi-annual 
interest will be payable in U. S. gold coin at the office of 
J. & W. Seligman & Co., New York, fiscal agents, free of 
all taxes, present or future, of the Department of Cauca 
Valley, the Republic of Colombia, or any taxing sub- 
division thereof. The Central Union Trust Co. of New York 
is trustee. 

It is announced that the issuance of these bonds has been 
approved by the Government of the Republic of Colombia. 
From a summary of a statement of Dr. Manuel A. Carvajal, 
Governor of the Department of Cauca Valley, we take the 
following: 

Security. 


These bonds will be the direct obligation of the Department of Cauca 
Valley, and will be specifically secured by a first charge and lien on (1) all 
of the revenues derived from the tobacco tax, (2) 80% of the revenues 
derived from the tax on slaughtering of cattle, (3) 80% of the taxes or 
revenues derived from the manufacture and sale of liquor. 

The Department agrees in certain contingencies to increase the taxes 
or revenues securing the loan or to add other taxes or revenues as additional 
security. 

The trust agreement provides, among other restrictions. that the De- 
partment of Cauca Valley shall not issue any of the remaining authorized 
bonds unless the combined annual interest and sinking fund charges on 
the bonds theretofore issued and on such additional bonds shall, during 
the three preceding fiscal years have been covered at least four times, by 
the average yield of the revenues securing the present issue. 


Revenues. 


The total receipts from the said revenues or taxes for the seven years 
ended June 30 1926 averaged $1,819,952 annually, of which the proportion 
securing these bonds is equivalent to over 6.4 times the combined annual 
interest and sinking fund requirements of $246,490 on this issue. For 
the fiscal year ended June 30 1926 the revenues or taxes totalled $2,775 047, 
of which the proportion securing these bonds is equivalent to more than 
9.8 times the annual interest and sinking fund requirements on this issue. 

The Department has agreed that the respective proportions of the total 
receipts from the asid revenues or taxes securing these bonds shall be 
deposited as collected with the branch of the Royal Bank of Canada at 
Cali, the capital of the Department, or such other bank as may be agreed 
upon by the Department and the fiscal agents. which shall remit monthly 
or oftener from the revenues so deposited until the amount necessary 
to meet the next ensuing semi-annual interest and sinking fund payments 
on these bonds is on deposit with the fiscal agents. 


All conversions to United States dollars made above are 
at par of exchange, which for the Colombian dollar or peso 
is equivalent to $0 9733. The bonds were offered when, as 
and if issued and received, subject to prior sale and subject 
to the approval of counsel. Interim receipts or temporary 
bonds will be deliverable in the first instance. 








Chile to Open Bids for £13,000,000 on Oct. 8. 


Associated Press advices from Santiago, Chile, Sept. 25, 
state: 

The Government announces that bids for a loan of £13.000,.000 will be 
opened Oct. 8. The loan, which has been solicited in the United States 
and Europe, will be used for consolidation of the external debt of Chile. 











Definitive Bonds of City of Leipzig Available in 
Exchange for Interim Receipts. 

Speyer & Co. announce that the definitive bonds of the 
City of Leipzig 7% sinking fund gold bonds, external loan of 
1926, are now ready for delivery at their office, 24 and 26 
Pine Street, in exchange for and upon surrender of their 
interim receipts. 





Bonds of Kingdom of Italy Drawn for Redemption. 

J. P. Morgan & Co., as sinking fund administrator, issued 
a statement on Sept. 29 to holders of Kingdom of Italy ex- 
ternal loan 7% sinking fund bonds, issued under the loan 
contract dated Nov. 18 1925, announcing that $1,500,000 
principal amount of the bonds of this issue have been drawn 
for redemption at par and interest on Dec. 1 next out of 
moneys in the sinking fund. Definitive and temporary bonds 
bearing the serial numbers drawn by lot will be redeemed and 
paid on and after Dec. 1 1926 at the office of J. P. Morgan 
&.Co. on the presentation of such drawn bonds. Interest 
will cease on all such bonds drawn after Dec. 1 1926. 

This is the first operation of the sinking fund under the 
terms of the loan contract. 





Redemption of Republic of Chile External Gold Bonds. 

Acting as fiscal agent, the National City Bank of New 
York has notified holders of Republie of Chile 20-year 7% 
external loan sinking fund gold bonds due Nov. 1 1942 that 
it will redeem at its office, 55 Wall Street, on Nov. 1 1926, 
$199,500 aggregate principal amount of bonds of this issue 
at a price equivalent to 100% and accrued interest. The 
drawn bonds will cease to bear interest after Nov. 1 next. 
Certain bonds of this issue called for redemption in previous 
drawings are as yet still unredeemed. 








Fund of $100,000,000 to be Kaised by Texas Bankers to 
Retire 1,000,000 Bales of Cotton—Texas Legislature 
Proposes Removal of 5,000,000 Bales from 
Market. 


With a view to preventing a further decline in the price 
of cotton a group of Texas bankers, meeting in Dallas on 
Sept. 24 pledged themselves to raise a fund of $100,000,000 
to retire 1,000,000 bales of Texas cotton from the market. 
The Dallas ‘‘News”’ in indicating on Sept. 25 the action 
taken at the meeting, said: 

Raising of a fund of $100,000,000 to be loaned at $50 a bale and 6% 
interest per annum, to retire 1,000,000 bales of Texas cotton or one in 
five bales of the prospective crop of 5.000.000 bales, this money to be 
raised through the clearing house associations of Dallas, Houston, Waco, 
Galveston, Austin and other large cotton centres, is the plan adopted by 
100 representative Texas bankers who Friday attended a special con- 
ference called by the Dallas Clearing House Association. It is planned 
to make the fund sufficiently ample to cover contingencies. 

To put this plan intu operation Texas bankers will be urged to convert 
some of their present loans on the cotton crop into new loans on the actual 


| cotton insured and warehoused, with warehouse receipts or chattel mort- 


gages attached, and thus help cotton growers of Texas to market their 
crop in an orderly manner and stop dumping. 


Will Extend Plan. 

The same plan is to be introduced into Oklahoma, Arkansas and other 
Southern States until at least 2,000,000 bales of cotton in those States, or a 
total of 3.000.000 bales, will have been retired from the market. This 
would leave only about 12.000,000 bales of American cotton in the active 
market, although in the last twelve months the world consumed 15,000,000 
bales of American cotton. 

Coupled with this financial plan is one of a 25% acreage reduction in 
cotton in Texas and in other Southern States for 1927, starting early this 
fall through an intensive campaign of education and signing of pledges. 
With proper acreage reduction next season, the 3.000.000 bales should be 
easily absorbed with the 1927 cotton crop, it was stated. 


Lommiltee of Work. 

The conference was called to order at the Baker Hotel early Friday by 
J. B. Adoue, President of the Dallas Clearing House Association. and W. P, 
Allen of the American Nationa) Bank of Terrell was made Chairman. After 
various plans had been presented by bankers, Mr. Allen appointed a com- 
mittee to draft a plan and recommendations as f>llows: 

Howell E. Smith. President of the First National Bank of McKinney 
and director of the Dallas Federal Reserve Bank, Chairman; John E. Owens, 
Vice-President of the Republic National Bank of Dallas; T. H. Davis, Vice- 
President of the Austin National Bank of Austin; W. W. Woodson, President 
of the First National Bank of Waco: Nathan Adams, President of the Amer- 
ican Exchange National Bank of Dallas: T. J. Caldwell, Vice-Presiient of 
the Union National Bank of Houston, and Franz C. Groos. President of the 
San Anto iio National Bank of San Antonio. Mr. Allon was made a mem» 
ber of this committee and appointed as Chairman of a working committee 
to perfect the plan composed of the same men. 

The plight of cotton growers and of country bankers was stressed in 
talks by several bankers, among them Gibbons Poteet, President of the First 
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National Bank of Roxton: E. B. Alford, Vice-President of the Farmers & 
Merchants Bank of Henderson: John T. Orr, President of the Texas Farm 
Bureau Cotton Association, Mr. Davis, Mr. Woodson, T. H. Harbin, 
cotton planter and capitalist of Waxahachie, and E. A. Woodall, President 
of the Colonial Trust Company of Hillsboro. 


To Stop Cotton Decline. 


Immediate action to stop a further price decline in cotton was urged. 
Clarence Ousley, Director of the Texas Safe Farming Association, wil) be 
joaned by that organization to carry the message of acreage reduction and 
retiring of the depressing surplus cotton crop to other States so that action 
can be taken concertedly. 

A pledge to reduce the cotton acreage in Ellis County, signed by several 
hundred jandlords and farmers, was read to the conference and similar 
activity is to be put into f. rce in other Texas counties, as well as al] through 
the South. 

Complete faith was expressed in the stability of Texas farming and 
business and in the ability of the South's bankers to put the plan into 
execution in order to maintain and restore prosperity. 


Recommendations 41ade. 


The text of the recommendations adopted follows: 


“Be It Resolved, by a pegremantoties oup of Texas bankers assembled 
in Dallas, Texas, this the 24th day of tember, who believe that they 
speak the minds of all the bankers of Texas. that: 

**1. We pledge our resources and energies to co-operate with the farmers 
of Texas to prevent the further sacrifice of their cotton, which we believe 
is selling below its economic value. 

“2. The banks of Texas have already provided the funds for the produc- 
tion of the crop. and the process of liquidation is now under way. We 
recommend that these banks convert some of their present loans on the 
cotton crop into new loans on the actual cotton insured and warehoused 
or put under cover, with warehouse receipts or chattel mortgages attached, 
and thus assist the producers in orderly marketing. 

**3. For the assistance of loca! banks that may not be able to refinance 
cotton in this way. we pledge the procuring of $100.000.000 to be loaned 
at $50 a bale at therate of 6% perannum. Weurge, with entire confidence 
in the ultimate outcome. the holding of at least one bale in five or at least 

d 00 bales in Texas. until the next cotton season and the gradual 
marketing of the remainder. The world’s consumption of Amrican cotton 
last year was 15.160.000 bales. which sold at approximately 20c. a pound. 
and consumption will likely be nearer 15.500 bales this year. There 
does not seem to us to be such a surplus as to warrant present low prices 
and we believe that firmness and patience in marketing will restore much of 
the lost value refiected in present prices. 3 

“4. A necessary part of this plan of relief is the reduction of next year’s 
acreage in cotton by at least 2b% We urge the bankers of each county 
immediately to assemble their leading farmers and organize schoolhouse 
Campaigns for acreage reduction pledges. This year’s great feed crops 
provide next year’s feed supply. and the policy of home production of food 
and feed must be maintained and intensified. 

“5. We realize that the complete success of this plan requires the co- 

tion of other cotton States and we ask the officers of the Texas Safe 
arming Association to lend the services of its director, Clarence Ousley, 
to visit at once the principal cities in other cotton States to urge like action 
and the retirement of 2.000.000 bales more in other cotton States, making 
3.000.000 bales altogether to be retired. and the President of this meeting 
is requested to furnish the necessary credentials. 

“6. Finatly. we have full faith in the ability of the South's bankers and 
farmers to arrest and reverse the present threatening situation and to 
recover and maintain a reasonable degree of prosperity. It is entirely 
within their power to retire the ap mt surplus and absorb it in reduced 
specuetion next year. We urge the farmers and their bankers to stand 

to this program and we are confident that relief will come in due course. 
HOWELL SMITH. McKinney. NATHAN ADAMS, Dalias. 
JOHN E. OWENS, Dallas. T. J. CALDWELL, Houston. 
T. H. DAVIS, Austin. FRANK C. GROSS. San Antonio. 
W. W. WOODSON, Waco. W. P. ALLEN, Terrell. 


A resolution introduced by Mr. Woodson of Waco was adopted as follows: 


We repeguine the Texas Safe Farming Association as a useful and neces- 
sary activity and earnestly urge the bankers and other business men of 
Texas to contribute generously to its suport. 


Other bankers present were J. A. Pondrom, President City National 
Bank, Dallas; E. P. McKenna, Citizens Nationa) Bank, Tyler; C. J. 
Bro an, Vice-President People’s State Bank. Tyler; H. W. Ferguson, 
President Dallas oint Stock Land B:nk, O. E. McCutcheon, Wichita 
Falls: F. N  Drane, capitalist, Corsicana; M. C. Spivey, First National 
Bank, Bonham: J. B. Fortson, Corsicana National Bank, Corsicana: 
E. Rapha 1, President First National Bank, Ennis: B. L. Gill, Chairman 
of he board of directors of the American National Bank, Terrell: W. A. 
Brooks, President Farmers Nationa] Bank, Forney and Citizens National 
Bank of Crandall, and E. J. Miller, Vice-President Corpus Christi National 
Bank, Corpus Christi. 


With reference to action taken by the Texas Legislature 
toward the removal of 5,000,000. bales of cotton from the 
market, a dispatch from Austin (Tex.) to the New York 
“Times,” said: 

Steps will be taken immediately looking to the purchase of 3,000. 00 to 
4,000,000 bales of Texas cotton by the people of this State, to be held for 
better prices. 

The Legislature to-da adopted a “buy a bale” resolution, which explained 
that the plan was to remove at least 5,000,000 bales from the market ar 
soon as possible. 

“The removul of 1,000,000 bales from the market, to be brought about 
by the movement inaugurated by the bankers of the State, will be beneficial 
but will not have sufficient effect on the cotton market immediately to 
influence the price of cotton,” the resolution says. 

The resolution calls on newspapers, municipal and civic o-ganizations, 
banks and bankers, automobile dealers, manufacturers, mer hants and 
business men, cotton brokers and dealers and the Commissioners of Agri- 
culture of the United States and of the individual States to assist in the 
movement. 

The Legislatures of cotton-growing States are urged to take similar action 
and the Governor is called on to issue a proclamation. 

. The resolution also commends bankers and financial institutions in this 
State “for their efforts in the plan they ha e formulated to finance the 
withdrawal of 1,000,000 bales of cotton from the market, and bankers and 
financial institutions of other cotton-growing States are requested to adopt 
similar measures.”’ 








Views of Bankers and Cotton Interests in New York 
Toward Texas Plan to Raise Fund to Retire 
1,000,000 Bales of Cotton. 

Sentiment on the New York Cotton Exchange toward 
the proposal of Texas bankers to raise a fund of $100,000,000 
to retire 1,000,000 bales cotton, is, generally speaking, 
against the project, according to the New York “Sun” of 





- 


Sept. 27 which presented as follows some of the comment 
evoked by the plan. 


Brokers predicted that the cotton farmer would not be bound by any 
agreement to reduce acreage, commenting that reduction campaigns of 
that kind had usually failed in the past owing to lack of co-operation 
among growers of cotton. * 

On the other hand, some other cotton men were enthusiastic in support 
of the plan. A.B. Bowen, a member of the cotton firm of M. H. Thomas 
& Co., said he thought the plan was not only feasible but that it would be 
put into effect. Mike H. Thomas head of the firm of M. H. Thomas & 
Co., is the author if a plan similar to that launched by the Texas Bankers 
Association. His plan calls for the withdrawal of 200,000 bales of cotton 
from the market. 

“The price of cotton to-day is below the cost of production,” said Mr. 
Bowen. “‘The Government recently estimated that it cost the cotton 
farmer 18 cents on the average to produce a pound of cotton. Private 
estimates run considerably higher. Some authorities figure that it costs 
20 cents a pound to grow cotton. The market price of cotton to-day is 
14% centsa pound. While the holding movement has originated in Texas, 
it is the cotton farmers of the Eastern States who would benefit most. The 
cotton grown in the eastern belt is short staple cotton which does not 
command as high a price as some of the Texas product. 

“Under the plan the bankers would loan money on cotton on the basis of 
$50 a bale, or the equivalent of 10 cents a pound. That cotton would be 
held off the market until the new crop camein. The plan calls for reduction 
of acreage by 25%, by all who obtain cotton loans. The movement un- 
doubtedly will spread to the Eastern belt and ultimately may result in 
3.000 .000 bales being taken off the market. 

“English rubber producers were successful in restricting the amount of 
rubber put on the market and benefited largely by the advance in price 
which resulted. India jute growers have similarly controlled the market 
for jute, which by the way is extensively used in making cotton bagging, 
although cotton bagging could be used just as well and would provide a new 
outlet for surplus cotton. I see no reason why American cotton growers 
cannot in like manner restrict the market for cotton.” 

Bankers were not enthusiastic over the suggestion. One banker, whose 
institution lends money both to cotton dealers and to the textile industry, 
said he did not doubt that cotton could be held off the market. He pointed 
to the success of copper producers a few years ago in holding copper off the 
market with the aid of bank money. However, this same banker ques- 
tioned the advisability of restricting the market for cotton and putting the 
price up. 

“Dear cotton caused England to increase production of Egyptian and 
Indian cotton, which is a superior product to American cotton, and un- 
doubtedly would have that effect again if the price should be advanced to 
materially higher levels,” said this banker. “As an outcome, instead of 
helping themselves our cotton farmers would run the risk of losing their 
foreign market. 

“The effect on the American textile industry also might be harmful. 
Textile men feel that moderate-priced cotton would benefit cotton farmers 
in the long run, because the consumption of the staple would increase. With 
dear cotton, the textile industry, which already is in a depression, would 
perhaps go into a further decline.” 

The Texas holding movement is the first serious attempt to reduce pro~ 
duction and boost the price of cotton since 1914. In that year the “buy a 
bale of cotton’’ movement was launched to help the market, which was 
thrown into a near panic by the outbreak of the war and loss of the European 
market. Only about 10,000 bales were sold on that plan, but the senti- 
mental effect was said to have been helpful to the market by directing atten- 
tion to the cheapness of the staple. 


We likewise quote the following from the “Journal of 


Commerce”’ of Sept. 28. 

Samuel T. Hubbard Jr., President of the New York Cotton Exchange, 
stated yesterday that there would be no official comment on the Texas plan 
for a cotton holding pool, backed by $100,000,000 of capital from the banks 
of the Texas cotton belt. 

“The first thing to do is to put the plan to hold a substantial part of the 
1926 cotton crop off the market, into instant effect,”’ said William L. Clay- 
ton of Houston, Tex., over the long distance telephone, in reply to questions 
earlier in the day submitted to Lamar L. Fleming, as to the attitude of the 
firm of Anderson, Clayton & Fleming toward the American Cotton Associa- 
tion plan. Anderson, Clayton & Fleming are known to the cotton trade 
as the largest individual cotton exporters in the American trade. 


Is Price Problem. 

Mr. Clayton said the problem was to relieve the price of cotton from th® 
downward pressure of two consecutive yearly surpluses, aggregating (fot 
1925 and 1926) in round figures 7,000,000 bales above the actua] consump~ 
tion of 14,000,000 bales in the 1925-26 cotton year and, as forecast, 14 ,500.- 
000 bales for the 1926-27 year. He was of the opinion that the necessity of 
arresting the further decline in cott n values has become a question of first 
national importance in view of the injury to all Southern industry were the 
average price to be at a still lower level than the present price. 

It was not a matter of crop reduction but of price reduction, which was to 
be handled. After two 16,000,000 bale crops in succession, the likeli- 
hood of a third such yield, Mr. Clayton declared, was not great. Any- 
way. he asserted, the necessit for crop reduction has been brovght home 
in the past two months in a form and to a degree never before realized, 
and Mr. Clayton de Jared himself confide t that the necessary withholding 
of 3.000.000 bales of cotton would be followed. if not by higher by at leasé 
stabilized prices, and certainly by an adequate reduction of plantings 
next year. 

Doubt Effect on Prices. 

The evgerness which it is claimed has been sh~wn to blame the New York 
cotton trade for every break in cotton prices, has made individual trad rs 
doubly cautious in discussing the proposed holding arrangement. It is, 
however, the majority view that the price of raw cotton this autumn will 
be governed by the large supply available to meet demands. In some 
quarters a disposition is shown to recognize in the plan of Texas bankers, 
merely a method f binding the growers to a 1927 recu’ed acreage program 
by offering them an advance of ten cents pound on this year’s crop. 

The trade is not committed wholly to bullish or ' earish view of prices. 
Many cotton merchants insist that the monthly tables of ginnings and not 
the forecasts of crop bulk will ultimately prevail, and that ginnings are not 
of record size as yet. But even the cotton bulls do not expect much 
stimulation from the cotton holding plan. Co-operation among the pro- 
ducers themselves is considered a requisite of a finale sucessfu holding 
plan. Co-operation, it is said, has so far failed to have the Southern 


popularity expected for it. 

A renresentative of one of the oldest New York cotton houses said, “‘if 
$100.000,000 is in sight to finance virtu 1 poo! holding of cotton, the Dallas 
Federal Reserve Bank knows of it, and the Reserve Board at Washington 
knows about it as does the Secretary of Agriculture. 
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Plan to Retire 3,000,000 Bales of Cotton Under Pledge 
of Reduction in Acreage Announced at 


St. Matthews, S. C. 


A plan to retire 3,000,000 bales of cotton from the present 
crop under the pledge of reduction in cotton acreage for the 
coming year was approved by some of the leading growers, 
bankers and business men in the South following a conference 
at St. Matthews, S. C., of bankers and business men called 
by the American Cotton Association, according to an an- 
nouncement made on Sept. 27 by the Association. The 


Associated Press advices from St. Matthews said: 

It was stated that the plan devised to solve the economic problem facing 
cotton growers, has the endorsement of many of the financial institutions 
extending credit in the cotton belt. The plan contains the following 
financial provisions: 

1. For growers who have pledged the growing of not cotton for 1927 the 
entire cotton production. for the present year will be financed on warehouse 
certificates of storage for cotton fully insured for 70% of the value, these 
loans falling due on May 1 1927. 

2. For growers signing pledges to reduce their cotton for 1927 by 50% 
as compared with 1926. one-half of the cotton they produce the present year 
will be taken off the market for them and carried on loans secured by 
certificates of storage loans falling due May 1 1927. 

3. For all growers who sign pledges to reduce their cotton acreage for 
1927 by one-third of the amount planted the present year, one-third of all 
cotton produced this year will be carried for them on loans secured by 
certificates of storage until May 1 next. 

Should a grower fail to carry out his pledge, his loan would be called in 
May and a renewal refused. Growers who carry out their pledges will 
have their loans renewed until the fall of the year. 

J.S. Wannamaker, President of the Association, is quoted 
in the New York “Commercial” as having the following to 
say regarding the movement: 

Never has there been a movement started which has met more unanimous 
support. One item in expense alone (cost of picking, ginning, bagging and 
ties) in many sections of the belt amounts to over 5 cents per pound of lint. 
The total expense of production shows a net average loss in excess of $5() per 
bale. For this reason with the present record breaking low prices for cot- 
ton and cottonseed an unprecedented amount of cotton will go unpicked. 

The statement is being made in a number of cotton-growing States that It 
will be a useless expenditure of finances and effort to hafvest the low zrades. 
A large amount of cotton will be left unpicked for livestock or plowed under 
for fertilization. The plan to retire 3.000.000 bales meets unanimous ap- 
proval in credit sources of the South and other sections of the nation. 
Many growers will give a written, legal, enforcible contract conditioned upon 
financing their cotton until the fall of the year 1927. as per the plan pre- 
viously outlined. They will not permit their lands to be platntd to cotton 
during the coming season, agreeing to substitute food and feed crops. At 
no time during the last third of a century’ has there been more co-operation 
in regard to acreage reduction. 

General endorsement is given the three-year diversified farming program. 
A plan for 20-acre diversified demonstration farms with an outstanding 
prize of $10,000 for the most profitable farm at the end of each of the three 
years has been given endorsement by the financial world. It is believed 
prosperous agricultural conditions will follow. 








Removal of Sales Offices of American Cotton Growers’ 
Exchange From Memphis to Atlanta—Parent Body 
of Twelve Co-Operative Marketing Associations. 


In making known the announcement by C. B. Howard, 
Sales Manager, of the removal from Memphis, Tenn., to 
Atlanta, Ga., of the general sales offices of the American 
Cotton Growers’ Exchange (the parent body of twelve 
State co-operative marketing associations) the Atlanta 
“Constitution” of Sept. 2isaid: 

The other departments, which are those of system, traffic, field service 
and the General Manager's office occupied by C. B. Muser will remain 
at Memphis. 

The move to Atlanta was deemed necessary, Mr. Howard said, in order 
to have the sales force in closer touch with domestic mills in Georgia and the 
Carolinas. The exchange, having just increased its force of salesmen 
dealing directly with mills. in the Atlantics, hopes to enlarge its business 
with southern mills to a large extent. Southern mills consume about 
4,500,000 bales annually, Mr. Howard said. 

Best Year in History. 

The only executives to go to Atlanta from the Memphis offices are Mr. 
Howard and his sor C. B. Howard, Jr., who is his assistant. The new 
offices in Atlanta will be in the Atlanta Commercial Exchange Building. 
The Exchange is strictly a sales organization, handling all of the cotton 
collected by the 12 State associations. They sell on type entirely and 
directly to foreign and domestic mills. 

Mr. Howard calls attention to the fact that the cotton co-operatives have 
just experienced the best year in their history, with nearly 1,500.000 bales 
handled during the past season. He declared that co-operatives have 
entered the new season with the outlook for another record breaker in 
volume of business. 

Favors Southern Delivery. 

‘There are about 300.000 growers in all parts of the cotton belt amont 
the co-operatives,”’ he said. ‘‘Farmers are joining the associations daily 
by the scores. The entire cotton trade, farmers, business men, mills and 
others are realizing the economical advantages of co-operative marketing 
of cotton."” He declared that the Exchange reports a large amount of 
cotton, having representatives in 13 prominent European centres dealing 
directly with mills. Co-operative cotton is shipped there in large lots. 

Mr. Howard is strongly in favor of southern delivery of contract cotton 
at southern ports and the abolition of New York as the exclusive delivery 
port for New York contracts. 








Japan Cotton Trading Co. to Open Office in Atlanta. 

The Japan Cotton Trading Co., with main offices in 
Dallas, Texas, has arranged to open a branch office in 
Atlanta, with George Ramsey in charge. This is learned 
from the Atlanta “Constitution” which says: 








An idea of the tremendous business of the Japan Cotton company Is 
contained in the statement that this firm, one of the oldest and largest 
organizations of its kind in the world, has an annual volume of 2,500,000 
bales, of which 1,000,000 are American-grown. The manager of the new 
local branch of this firm. Mr. Ramsey, is a native of Georgia, his home 
town being Toccoa, Habersham County. He said Wednesday that his 
company will open large sample rooms here, samples of cotton purchased 
in this territory to be shipped here for classification and inspection. 








Credit Relief Bank Formed in Danville, Va. 


Advices from Danville, Va., Sept. 23 to the Richmond 
“Times-Dispatch,”’ state: 

A credit relief bank with a capital stock of $300,000 has been organized 
in this city, with A. M. Aiken its President. The purpose of the bank is 
to support already existing banks and to handle accounts which the regular 
banks would not care to handle and bears the same relationship that the 
Federal reserve bank has with the national bank. The credit relief bank 
method is one copyrighted by Robert R. Murray, of this city, who has 
announced that similar banks will be opened in other sections of Virginia, 
West Virginia and Maryland, thirty branches being planned. 








Harvie Jordan Says Cotton’s Needs Are Up to Bankers 
—No Other Way to Suspend Law of Supply 
and Demand. 


An Associated Press dispatch from Greenville, S. C., 
Sept. 30, is taken as follows irom the “Journal of Com- 


merce’’: 

Asserting that the South could not produce much less than 17,000,000 
bales of cotton on 48,000,000 acres in 1926, when they produced that much 
on 3.000.000 acres in 1924, Harvie Jordan, ma iaging director of the Ameri- 
can Cotton Association and Industrial Boll Weevil Campaign, says there 
is “but one sound and practical solution of the present problem.”” That 
he finds to be the proposal already made that Southern bankers organize 
and finance until next Aug ist the holding off the market of 3,000,000 
bales, apportioned among the States 

Mr. Jordan also stresses the plan for a 25% red ction in the 1927 cotton 
acreage, to be utilized for food and feed crops. As to the price problem, 
he adds that “if nothing is done aside from political activities at Washing- 
ton, the situation will grow from bad to worse." No hing, he believes, 
can be guined from attacks on cotton exchanges and the Federal Crop Re- 
porting Bureau. “The price of spot cotton is fixed and regulated in the 
commercial markets of the world, based on the i:exorable law of supply, 
demand and consumption.’ 

As to the boll weevil, hesays: ‘There is at present wides»read knowledge 
of the methods to be used in combating that evil, and the attacks of the 
ins_cts in the past three years have heen com: arati\ely light."’ 








Cotton States’ Governors May Act on Prices—Mississippi 
Executive Asks Conference on Formation of 
Pools to Balance Demand, Supply—Gins 
Close. 

With Mississippi gins closing until better prices can be 
obtained for cotton, and farmers rushing the picking that 
they may market their crop before prices drop further, 
Governor Henry L. Whitfield of Mississippi on Sept. 30 
called upon Governors of cotton producing States to rally 
to the aid of the farmer, so it is stated in an Associated Press 
dispatch from Jackson (Miss.) published in the ‘‘Herald- 
Tribune ’’ which goes on to sav. 

“The rapid decline of the price of cotton within the last five weeks has 


brought the price below the cost of production,” the Governor said in a 
letter sent to other Southern executives urging them to appoiit a delegation 
to meet at a ceitral poiat to discuss plans for alleviating the situation 


Upon receipt of re lies signifying their agreeme.it to his proposal, Governor 
Whitfield will call « co ference. 

The Governor suggeste! as a means of balancing the genuine demand for 
cotton with the supply the formation of pools in every Southern State with 
sufficier.t capital to take the sur} lus off the current markets 

With the formation of such pools, the Governor would go a step further 
and plan definitely for the regulation of the acreage of the next crop so that 
the sur; lus cotton might be absorbed. Gover:mental agencies and growers’ 
associations already in existence would be urged to co-o: erate in the move- 
me.it. While the need for such ste s is serious at this time. Governor 
Whitfield urged that an air of |} ermat.ency should be given any machinery 
set up as a result of the conference. 

His letter came «lose after re orts from various roints in Mississippi that 
gins were closi: g as a result of at.o1.ymous messages orderir g that or erations 
be ceased until] better prices can be obtaired. The messiges were believed 
to have come from desponcde.t farmers. From other sections of the State 
have come stories of cotton picki: g parties in the mooulight with farmers 
endeavoriig tos: ee! up the marketing of their crop before prices fall further 

The cotton states have lost hundreds of millions of dollars in the last five 
weeks, the Governor's letter said. 





Department of Agriculture Decides to Recheck Texas 
Cotton Crop Estimate, Figures of Which Were 
Disputed by Representative Black. 


It is announced that Donald A. MeCandless has heen dele- 
gated to check the figures of the U. 8S. Department of Agri- 
culture on cotton crop conditions in Texus. Advices from 
Washington to the New York ‘Journal of Commerce”’ Sept. 


30 state: 

Dr. 8. A. Jones, a member of the Crop Reporting Board of the Bureau, 
already is in Texas gathering information as te crop prospects. 

Mr. McCandless has been assigned to this work following a request by 
Representative Eugene Black, of Texas, that the cotton crop figures for the 
State, made public incident to the last pronouncement of the Crop Report- 
ing Board for the entire country’s production, be rechecked before the next 
report is issued by the Board on Oct. 8. 

Dr. Jones is expected back In Washington in time to participate in the 
formulation of the next cotton crop report, it was stated to-day. He has 
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spent several weeks in Texas visiting the various cotton-growing counties. 
The thcught is expressed that the crop prospects as indicated by the state- 
ments furnished the board by its crop reporters in the State were appalling 
and that the members of the board thought it best to have one of their num- 
ber make an extensive survey of the fields. 

It has long been the custom of the board during the growing season to 
have two of their members between report dates make trips of this nature 
that they might better be able to visualize the situations in the various sec- 
tions, as outlined by the regional statisticians and the correspondents of 
the board. Chairman F. W. Callander of the board recently visited North 
Carolina, where he made an intensive study, visiting a large number of fields 
in scattered sections of the State. It is understood that the knowledge he 
thus obtained of condition of the crop in North Carolina was of great value 
in the discussions among the members incident to the consideration of the 
last report when the statements of the crop reporters in the field were be- 
ing studied. 

The protest lodged by Representative Black was referred 
to as follows in a Washington dispatch to the ‘Journal of 


Commerce”’ on Sept. 29: 

A re-check of the cotton crop estimate for the State of Texas, made by 
the Crop Reporting Board, Department of Agriculture, a: d issued in con- 
nection with the report f Sept. 23, will be ordered by Secretary Jardine, 
accordirg to Representative Eugene Black of Texas, who protested the 
correctness of the figures. 

Representative Black called at the Department to-day for a conference 
with Secretary Jardine, Lloyd 8. Tenny, head of the Bureau of Agricultural 
Economics, and members of the Crop Reporting Board. He urged that the 
estimate for Texas was too high by not less than 500,000 bales and probably 
as much as 750,000 bales. 

Cites Ginning Figures. 

In support of his contention he cited the ginning figures given out by the 
Bureau of the Census on Sept. 8, which for Texas was 258.460 bales behind 
the same date in 1925, and that the report on Sept. 23 showed that the 
ginning figures for Texas this year were still about 200,000 bales behind 
the same date last year. 

He pointed out that the total] cror in Texas for 1925 was only 4,165,000 
bales, and therefore it was impossible for the Department to be correct in 
forecasting a yield of 5,259,000 bales for 1926, when the actual ginnings were 
200,000 bales behind a crop year of smaller production. 

Such a production, he contended, would necessitate a good crop in every 
séction of Texas. He declared that the eleven counties of his own Con- 
gressiona) district will not produce more than 65% as much cotton as they 
did last year. The biggest crop Texas ever produced was in 1924, and was 
slightly more than 4,800,000 bales, all sections having a good crop. This 
situation is not present this year, he added, since large sections of the 
State have a poor crop, and particularly has damage from root rot been the 
worst in the history of the State. Some estimators, he told his listeners, 
have pla ed the number of acres of cotton dead this year from that cause as 
high as 2,800,000 acres. This one item of damage alone, he contended, 
would decrease the number of bales produced in Texas 500,000 bales from 
that which would have been produced but for such damage. 

Outlines His Stand. 

“The Department of Agriculture had been the only reporting agency 
making a higher estimate than 4,500,000 bales,"’ declared Mr. Black in a 
statement to-night. ‘‘For these reasons,’’ he added referring to his declara- 
tions to the Secretary and his assistants, ‘‘I urged Secretary Jardine to set 
in motion at once a complete survey of the whole Texas cotton crop situation 
with a view to getting any errors that may be found corrected prior to the 
issuance of the next cotton crop report, which is due Oct. 8. 

“If an error of the size I believe has been made in the Texas estimate it 
is a mater of tremendous importance to Texas and the whole South to 
have it corrected as speedily as possible. Secretary Jardine agreed that 
every effort should be made to check up any possible errors and that he 
would set in motion at once machinery to have the matter checked up, and 
has given orders to that effect.” 

8. A. Jones, a member of the Crop Reporting Board, now is in Texas 
securing first-hand information on the situation. It has been expected 
that he would return to Washington in time to participate in the formula- 
tion of the Oct. 8 report, and to present for the consideration of his colleagues 
@ word picture of conditions in the State. 








Secretary of Agriculture Jardine in Answer to Charges 
of Manipulation in Cotton Futures Trading 
Says Department Is Without Authority 
to Act. 


In a statement with reference to complaints that future 
trading on certain cotton exchanges had been the subject 
of manipulation, Secretary of Agriculture Jardine announced 
that he is advised that “manipulative operations in the 
cotton futures markets are matters over which the existing 
law gives the Department of Agriculture no control.” 
Secretary Jardine’s statement, issued under date of Sept. 24, 
follows: 

Secretary of Agriculture Jardine has received from members of Congress 
and other sources in the South complaints that future trading on certain 
of the cotton exchanges has been the subject of manipulation, to the detri- 
ment of the cotton grower. These complaints have been accompanied 
by requests that the Secretary take some action to correct this condition. 

In reply to these complaints Secretary Jardine stated that he was aware 
of the significance to cotton growers of the present price situation in the 
futures market and of the various allegations of manipulation which have 
been made from time to time. He stated that he had repeatealy con- 
demred maripulation in the futures markets for agricultural products. 
In the case of grain Secretary Jardine, under the Grain Futures Act, his 
been able to deal effectively with situations somewhat comparable to thit 
now alleged to exist in the cotton market. 

The Secretary expressed a desire to act energetically to the extent of 
his Jawful powers to protect the interests of the cotton growers, and asked 
that the cotton statutes now administered by the Department of Agri- 
culture be examined again for authority to inquire formally into the subject 
of the complaints. The Secretary was advised, however, that manipulati\e 
operations in the cotton futures markets are matters over which the existing 
law gives the Department of Agriculture no control and concerning which 
he does not have the authority to acquire essential information or to deal 
with any situation disclcsed. It was pointed out that additional legis- 


lative authcrity is necessary bef: re any really effective investigation can . 


be undertaken of cenditions such as are alleged now to exist. 





According to the Washington correspondent of the New 
York “Journal of Commerce’’ on Sept. 21, an investigation 
of trading on the New York Cotton Exchange in October 
futures was urged of the Department of Justice in a telegram 
that day from Senator Morris Sheppard of Texas. He also 
wired the Secretary of Agriculture asking him if there 
was anything that he could do to determine whether or not 
the October quotations on the New York board were being 


manipulated. Continuing, its correspondent said: 

Late yesterday afternoon Secretary Jardine received a telegram from 
Senator Joseph F. Ransdall of Louisiana reciting the relationship between 
futures on the New Orleans, Chicago and New York exchanges. 


Ransdall Protests. 


Senator Ransdall alleges that a study of the quotations might lead to 
the inference that on the New York exchange quotations were manipulated 
to the disadvantage of growers. By reason of this, at the time of sending 
his telegram, the Senator said the farmers were losing $2 a bale on their 
votton and indicated that this was a great hardship on the producers. 

The Ransdall and Sheppard telegrams were transmitted by Secretary 
Jardine to officials of the Bureau of Agricultural Economics for a report 
in the matter. No infurmation was forthcoming from them to-day, 
but it was indicated in view of the urgency of the requests of the Senators 
that the report called for would be ready for presentation to Mr. Jardine 
to-morrow morning. 

No Trickery Seen. 

The belief is expressed outside official circles that the Department of 
Agriculture is without direct interest in the matter and that if there is 
warrant for an inquiry it is up to the Department of Justice to act. But, 
it is added, the situation is looked upon as one not necessarily brought 
about by any concerted action among the traders on the New York exchange, 
but rather that it is a proposition open to any one who wants to get into it. 

At one time October options at New York, New Orleans and Chicago 
were selling at about the same price. Recently, however, the price on 
the New York exchange dipped under that of the other two exchanges. 
The comment is that the difference was the result of normal trading con- 
ditions and not otherwise brought about as intimated by the two Senators. 








Daily Statement of New York Stock Exchange 
on Call Money Market. 
The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market. 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Sept. 27—Renewal, 5%; high, 54%: low, 5%; last, 54%%. Approach of 


end of month caused calling of loans and advance of rate. Mod- 
erate turnover and in supply at close at 54%. 

Sept. 28—-Renewal, 54%; high, 54%; low, 54%; last, 54%. Quiet 
and steady with sufficient funds at 54% all day. 

Sept. 29-—-Renewal, 54%; high, 54%; low, 54%; last. 54%. Fairly 


active day. Seasonal demands causing advance to 5%%, but 
with ample supply at the rate. 

Sept. 30—Renewal, 54%; high, 6%; low, 54%; last, 6%. Preparation 
Oct. 1 payments as occurred last year brought about advance 
to 6%, at which rate offerings were in abundance. 

1—Renewal, 5%%; high, 54%; low, 54%: last. 54%. 
offered freely all day at the renewal rate of 54%. 
Statements of previous weeks have appeared weekly in 

our issues since July 10; last week’s statement will be found 

on page 1582 of our issue of a week ago. 


Oct. Money 








New York Curb Market Calls om Members to Keep 
Proper Books of Account. 


The New York Curb Market issued on Sept. 23 the follow- 


ing notice to members. 

At a regular meeting of the Board of Governors, held Sept. 22 1926, the 
following resolution was unanimously adopted: we te 

Resolved, That members shall keep proper books of account, including a 
trading book in which transactions shall be recorded as mace, and also 
a purchase and sales book in which shall be recorded at the close of each day 
each transaction. 

A. B. STURGES, Secretary. 








Trans-Lux Tickers on Curb. 


The following is from the ‘‘Wall Street Journal’”’ of Sept. 29: 


New York Stock Exchange quotations direct from the Exchange will be 
projected on the floor of the New York Curb Market through two mammoth 
Trans-Lux Movie Tickers, completion of contracts for the installation of 
which have just been announced by Trans-Lux Daylight Pictures Screen 
Corporation. 

This is the second time in the history of the New Yerk Stock Exchange 
that permission has been given to project its quotations on the floor of 
another Exchange, the first being the Trans-Lux Movie Ticker installed 
on the floor of the Chicago Stock Exchange in January this year. 

With the addition of these two installations to the two dis; laying their 
own quotations, the New York Curb Market will have four movie tickers in 
o} eration, while the New York Stock Exchange has brought its number 
of iustallations to six. 








W. A. Gove & Co., Boston Brokers, in Bankruptcy. 

An involuntary petition in bankruptey was filed in the 
Federal District Court of Boston on Wednesday of this 
week (Sept. 29) against the brokerage firm of W. A. Gove 
& Co., 50 Congress Street, that city, by three creditors with 
claims aggregating $2,400. Earlier on the same day, it is 


understood, the firm had notified the Boston Stock Ex- 
change of its inability to meet its contracts if pressed to do 
so, and had been suspended from that body, following which 
it had made an assignment to Edward E. Ginsburg, for the 




















Ocr. 2 1926.] 


THE CHRONICLE 





1711 











benefit of its creditors. The failed firm consisted of Wesley 
A. Gove and David S. Bronski. 


pee NE Ss oe a 


Consolidated Stock Exchange Ticker Service Opposed 
by New York Stock Exchange—President 
Evans Declares Ticker Service Protected. 


The New York Consolidated Stock Exchange, already 
severely handicapped in its business as a result of action by 
State Attorney-General Ottinger, is now threatened by the 
loss of its ticker service. What is said to be the probable 
death blow to the facilities for trading on the “little board,” 
was dealt by the New York Stock Exchange in the form of 
a notice to the Western Union Telegraph Co. (which operates 
the ticker service) announcing that it no longer approved 
sending stock market quotations over the ticker to the floor 
of the Consolidated Exchange. This message was im- 
mediately communicated to the Consolidated Stock Ex- 
change. The following in regard to the matter appeared 
in the New York “Times” of Sept. 26: 

The Cons lid ted Stock Exchange, sadly weakened in strength as the 
result of acti n by the St.te Attorney-General, is now in danger of losing 
its stock tickers, it was learned yesterday (Sept. 25). 

The loss of the tickers, which enable the operators on the minor exchange 
to keep in touch with fluctuations of prices on the New York Stock Ex- 
change, it is believed may mean the end of the Consolidated. 

The latest blow was in the form of a message from the New York Stock 
Exchange to the Western Union Telegraph Co. announcing that it no longer 
approved of the sending of Stock Exchange quotations on the ticker to 
the Consolidated. 

Francis R. Stark, General Solicitor of the Western Union, said last night 
that on receipt of the message from the Stock Exchange he had forwarded 
it to the Consolidated. He said that no reply had been received from an 
official of the latter organization as yet. 

It is believed probable that unless an injunction is obtained, the state- 
ment of the Stock Exchange that it did not approve of having its quotations 
go to the Consolidated on the ticker will result in the Consolidated losing 
that extremely important service. 

An injunction prohibiting certain alleged illegal practices on the Consoli- 
dated Exchange, which was obtained by Attorney-General Albert Ottinger 
last February, caused a marked depreciation in the amount of business 
done there. 

It was believed for a time that the Exchange would disband, but the large 
building housing it at Broad and Beaver streets was sold to A. E. Lefcourt 
for $1,400,000, the Exchange moving into smaller quarters at 14 Pearl St. 
Members were fewer than when business was done in the old building and 
the amount of business transmitted was much smaller. 

At the first of the present week Philip Evans, President of 
the Corsolidated Stock Exchange, issued a statement in 
which he declared that the instructions of the New York 
Stock Excharge to the Western Union Telegraph Co. to 
discontinue ticker service to the Consolidated Exchange was 
a violation of an injunction obtained nearly forty years ago 
and affirmed by the highest court of the State of New York. 
Mr. Evans’s statement follows: 

The ticker service of the Consolidated Stock Exchange is protected bv 
an injunction judgment of nearly forty years standing, affirmed by the 
highest court of the State of New York. 

The instructions of the New York Stock Exchange to the Western Union 
Telegraph Co. to discontinue our ticker service is nothing less than a direc 
tion to the telegraph company to violate an injunction of the highest 
court of this State. 

Rumors to the effect that the fund derived through the sale of the Ex 
change building may be used in a fight to keep our injunction tickers are 
malicious and unfounded in fact. This fund has been kept intact and will 
be distributed amongst the members promptly after title to the sale of the 
Exchange building is closed, which we expect will be next week. 

Any funds which may be needed to fight for our legal rights in an effort 
to retain our ‘injunction tickers’’ will be furnished by those members who 
intend to continue the Consolidated Stock Exchange after the distribution 
of its cash assets. 

In addition to the proceeds derived through the sale of the building, all 
of the cash in the various funds of the Exchange and its concerns will be 
distributed, after setting aside a reserve for the payment of any just claims 
and obligations of the present membership. 

A full and complete accounting will be furnished to each and every 

The Consolidated Stock Exchange on Thursday of this 
week (Sept. 30) moved to new quarters at 14-16 Pearl Street 
without interruption to its ticker service. In reporting the 
removal of the Excharge, the ‘“‘Times’’ of Oct. 1 said: 

All three of its stock tickers were transferred to the new quarters and 
placed in operation. The Western Union Telegraph Co., which had been 
directed by the New York Stock Exchange to withdraw the tickers, made 
the installation. 

It was reported yesterday that the Stock Exchange was considering the 
legal phases of the question, and that the next step probably would be an 
application to have set aside the injunction which protects the Consolidated 
in the use of the tickers. 

Philip Evans, President of the Consolidated, declined yesterday to discuss 
the organization's plans. 














C. P. Dow, of Defunct Brokerage Firm of C. P. Dow & 
Co., Boston, Pleads Guilty, and Is Fined $2,500. 
According to the Boston “Transcript’’ of Sept. 21, C. P. 

Dow, of the failed brokerage house of C. P. Dow & Co., 

Boston, on that day was sentenced in the Federal District 

Court in Bosten by Judge A. Lowell to pay a fine of $2,500, 

following his plea of guilty to an indictment charging him 


Some time ago, it is understood, Dow, who had formerly 
pleaded not guilty, changed his plea to gulity. The Boston 
paper stated that United States District Attorney Harold 
Williams had suggested to the Court that a fine be imposed ° 
instead of a jail sentence (a severe sentence being usually 
meted out to a guilty defendant in such cases), because he 
found there were mitigating circumstances in Dow’s case. 

He (Dow) had been examined by physicians, the District 

Attorney said, and they had discovered that he had an ail- 
ment which would recur from time to time and which was 

likely to prove fatal. The Dow company failed in 1925, 

following the firm’s expulsion from the: New York Stock 

Exchange. A composition offer of 10% to unsecured credi- 

tors was subsequently made, and, it is understood, was paid 

recently, totaling $451,378. Full payment, it is understood, 

was made to priority creditors. Our last reference to the 

company’s affairs appeared in our issue of Aug 14 1925, 

page 797. 








G. L. Miller & Co. Now in Bankruptcy Court. 


Petitions in bankruptcy were filed on Sept. 25 in the 
United States District Court in this city against G. L. 
Miller & Co., Inc., dealers in realty mortgage bonds, and 
the Investment Banking Corp., subsidiary concern. Both 
companies (as noted in our issue of Sept. 4, page 1192) 
were already in the hands of a receiver, Lawrence Berenson, 
who stated, when asked to explain the bankruptcy pro- 
ceedings that they were merely protective measures in the 
interest of unified administration. As regards the filing 
of the petitions, we quote the following from the New 


York ‘“‘Times” of Sept. 26: 

The petition against Miller & Co. was filed by Cravath, Henderson & 
de Gersdorff, attorneys for the Pabst Electric Co., Inc., claiming $413, 73; 
The Kess & Harris Press, Inc., $21 90, and the Herrlein Henrich Co., 
$250. The petition against the Investment Banking Corp. was filed 
by the firm of Rosenberg & Ball, attorneys for the receiver in equity. 

Neither petition contains an estimate of liabilities or assets. The 
petitioners against Miller & Co. allege that the corporation owes more 
than $1,000 and is insolvent. Mr. Berenson alleges that the Investment 
Banking Corp. owes Miller & Co. $2,153,000 in excess of securities pledged. 
Miller & Co. made the following statement: 

“For the purpose of more effectively administering the affairs of G. L. 
Miller & Co., Inc., and bringing about a more unified administration for 
the purpose of conserving its assets the company deemed it advisable to 
place itself under the jurisdiction of the bankruptcy court. The effect 
of such action will be to administer the affairs of the company in one 
court instead of ten or more courts as is now the case under the numerous 
equity receiverships in various States. : 

“The receiver of G. L. Miller & Co. and the Investment Banking Corp., 
appointed by the United States District Court in the main proceedings, 
will continue as receiver in the bankruptcy proceedings. 

“The company regards itself as solvent and desires further to point 
out that it has not conceded insolvency in this bankruptcy proceeding. 

“‘Bondholders are again cautioned not to make sacrifices in the sale 
of their bonds and should, as heretofore, ascertain the value of the properties 
securing their bonds. The intrinsic value of the bonds is not affected 
by the court proceedings and the mortgage ssecuring the bonds on the 
properties are not affected by the receivership.” 


The appointment of Mr. Berenson and of William H. 
Harkins of Philadelphia, as ancillary receivers for G. L- 
Miller & Co. in Philadelphia, under a joint bond of $15,000, 
by Judge Dickinson in the United States District Court in 
that city, was reported in the following dispatch from 
Philadelphia on Sept. 10, printed in the New York “Com- 
mercial” of the next day: 

As a consequence of the appointment by the New York Federal Court 
last Friday (Sept. 3) of receivers for G. L. Miller & Co., Inc., and the Invest- 
ment Banking Corporation of New York, United States District Judge 
Dickinson here to-day appointed ancillary receivers to take charge of the 
assets of the two corporations in this city. Lawrence Berenson of New 
York and William H. Harkins of this city were named receivers, under a 
joint bond of $15,000. 

Joseph L. Goodman, a creditor, who instituted the New York proceed- 
ings, filed suit here to-day for ancillary receivers, who will take over what- 
ever assets there are in this jurisdiction. So far as is known, the assets in 
the local office consist of the furniture and equipment, bank accounts, 
the amounts of which have not yet been ascertained, and probably stocks 
and bonds. 


According to an Associated Press dispatch from Pittsburgh 
on Sept. 24, which ap»«ared in the New York “Journal of 
Commerce” of Sept. 25, Joseph E. Forner of Pittsburgh 
has been appointed ancillary receiver of the firm in that city. 

The “‘Evening Post” of this city on Sept. 15 printed the 


following in regard to the company’s affairs: 

The hearing to determine whether the Sagamore Apartments, Inc., of 
Bronxville and G. L. Miller & Co. violated the Martin law in floating a 
$575,000 bond issue continues to-morrow before Referee Maurice Block. 

The proceedings were brought by Deputy State Attorney-General Keyes 
Winter, who charges the apartment house was not worth $900,000, as main- 
tained in the Miller company’s advertisements when the bonds were sold. 

At yesterday’s session, clashing estimates of the value of the property 
were received in evidence. 

William B. Hogan, real estate appraiser of the city, declared he had 
valued the building at $440,000 on June 2, at which time he knew nothing 
of a bond issue. The appraisal, he said, was made at the request of John 
J. McMahon, Secretary of the Sagamore Building Co. 

The estimate, Hogan explained, did not cover all the fixtures nor the 





with using the mails in connection with a scheme to defraud. 


expense of laying out the ground. 
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+ The company insists it has been discriminated against, maintaining 
favoritism has been shown the Lawrence Park Realty Co., which owns 
much property in the section. 

} William A. Curtis, a Mount Vernon real estate dealer, testified the 
Sagamore property, 100% tenanted, was worth $850,000. 

The New York ‘‘Times’”’ of Sept. 18 in reporting the pro- 
ceedings at the previous day’s hearing of the investigation 
into the company’s affairs before Referee Maurice Bloch, 
said: 

Uf the $65.000,.000 in bond issues underwritten by G. L. Miller & Co., 
30 East Forty-second Street, since it started its real estate investment 
brokerage business in 1920, issues aggregating $16,880,000 are in default 
through failure to meet interest and amortization payments, according to 
the testimony yesterday before Referee Maurice Bloch, at 51 Chambers 
8t., of W. C. Coart, Assistant Treasurer of Miller & Co., now in the hands 
of a receiver. 

The hearing was a part of Attorney-General Albert Ottinger’'s investigation 
of the investment brokerage situation throughout the State, and was con- 
ducted fr him by Deputy Attorney-General Keyes Winter, head of the 
Anti-Stock Frauds Bureau. 

Mr. Coart said that Miller & Co.'s practice of pooling the proceeds of the 
sales of bond issues for various building enterprises, and also of pooling de- 
posits made by borrowers to meet interest and amortization payments, in a 
genera! fund which he called a ‘“‘trust’’ fund, was not peculiar to his firm, 
but was a practice commonly followed throughout the State. 

“This practice ,"’ said Mr. Winter, ‘‘is a menace to the public. It amounts 
to pyramiding, borrowing from Peter to pay Paul. It is both unsound and 
unsafe, and its followers face an inevitable crash, such as the one, or worse 
than the one which has thrown Miller & Co. into a receivership. Already 
my investigation has disclosed that the practice has been followed by others. 
and my inquiry will be broader than Miller & Co. alone. 

“The facts brought out by the investigation have decided me to recom- 
mend to Mr. Ottinger that remedial] legislation be sought as soon as possible 
from a situaticn that is menacing. Moneys received from bond issues for 
a gc ing enterprise, or building, should not be used to make payments on a 
building enterprise that is a failure. And that is what has been done. 

The actual amount of the defaults on enterprises underwritten by Miller 
& ('o. is $789,844. This means that interest and amortization payments 
on bond issues aggregating $16,880,000 have not been met as due, and 
although the defaults to date amount to only $780,844, the enterprises for 
which these bonds were issued may not be able, according to the Attorney- 
General's cffice to meet any more of the entire aggregate of $16,880,000. 

The Assistant Treasurer said there was due to persons putting up build- 
ings a total of $7.694.772 on underwritten agreements, and that he had 
collected from borrowers, on amortization payments and interest, $1,850,000. 
His figures showed that Miller & Co. had unsold bonds amounting to $5,- 
925.000, which must be sold to meet underwritten agreements. 

The witness said that the Investment Banking Corporation, a subsid- 
fary of Miller & Co.. and also in the hands of a receiver, had taken over, 
either through foreclcsure or receivership, four buildings which the cor- 
poration was now operating. These are: 

The Fort Sumter Hotel at Charleston, 8. C., which was taken over at 
$493.000, although the bond issue for that building was $515.000. 

The Orange Court Apartment Hotel, Orlando, Fla., taken over at 
$1.089,000 and for which the bond issue was $540,000. 

Stoneleigh Court, Dallas, Tex., taken over at $1,607,000, bond issue 
$700.000. 


Meridian Court Apartments, Indianapolis, Ind., taken over at $592,000 
bond issue $350,000. 








F:iled Georgia Banks—Twenty Now Reported Reopened 
and Thirty Expected to Resume Operations Soon. 


A dispatch from Atlanta, Ga., on Tuesday of this week, 
Sept. 28, appearing in the New York “Evening Post’’ of that 
date, stated that twenty of the chain of Georgia banks which 
failed recently had reopened and*that officials of the State 
Banking Department believed that when arrangements under 
way had been completed, fifty of the closed institutions would 


again be doing business. The dispatch follows: 

With twe ty of the eight-six bai ks that recently failed in Georgia re- 
opened for busiress, with two other banks ready to resume, and with 
pros} ects bright for reorganization of the entire chain of banks operated 
by the Georgia State Pank, the situation as regards the banks involved 
in the rece..t failure seems encouraging. 

Officials of the State Banking Department believe that, when arrange- 
ments under way have been com} leted, fifty of the closed institutions will 
again be doing busi: ess, these representing at least 66 2-3% of the resources 
of all the ba: ks involved in the fa lu-e. 

Of the closed bai.ks, twenty-one were branches of a single institution— 
the Georgia State Rai k—reducirg the actual number of failur s to sixty- 
five. Resources of the eight-six bar ks combired totaled orly $18,000,000, 
compared with resour: es of $297,800,000 for the State banks in Georgia. . 

Thus at a high estimate they involve erly a little more than 6% of the 
banking resources of the State. 

If present arrai gements go through as expected, it will mean that only 
$6.000,000 of the $18,000,000 involved will be lost to depositors, and 

. these largely in the smaller banks of the Manley system. 
It seems virtually certain that legislation will be considered at the 1927 


session of the Legislature for closer supervision of State banking and trust 
companies by the State. 








Kentucky Bankers Association Again Declares for 3% 
Interest Rate on Deposits. 

The Kentucky Bankers Association at the closing session 
on Sept. 16 of its annual convention held at Louisville 
approved a report of the resolutions committee declaring 
thet “it is the judgment of this Association that a rate of 
3% on interest bearing deposits is fair to both depositor and 
bank, and that the banks of Kentucky ean render a more 
substantial service to the public and the banking business 
if such a rate be fixed as the maximum throughout the State.” 

. At a special meeting in July members of the Association 
udupted a resolution urging that 3% be the maximum rate 





to be paid by Kentucky banks on time deposits. Reference 
to the action at that time was made in our issue of Aug. 21, 
page 936. That part of the report of the resolutions com- 
mittee approved at the September meeting which proposes 
that the rate be limited to 3% reads as follows: 

Incident to the readjustment following the war, the whole United States 
suffered from a short time collapse of industry and a sharp rise in money 
rates. During this time the banks were pinched for money; rates were so 
high on the best investments that banks could afford to pay high rates for 
money. Since 1921 a change has taken place in the investment market and 
in banking that is little short of a miracle. From a scarcity of money we 
have rapidly acquired a plethora of money. Our liquid resources and money 
available for industry and business are inconceivable. The decline in rates 
paid for credit by industry, has, during the past few years carried the cost 
of credit to very nearly the lowest in the history of our country. With 
the plethora of money and lesser purchasing power, the cost of operating 
banks have risen. Yet a majority of the banks of Kentucky, including a 
majority of the capita] invested in banking, is still paying a premium rate 
on deposits; a rate as high or higher than was paid when operating costs 
were lower and loaning rates were higher. 

Such practice tends to hold local rates high, diminishes banking profits, 
frequently to the vanishing point, deters needed capital from coming into 
the banking business, holds back State and community development and 
weakens the whole banking system. Interest bearing deposits should not 
pay a rate competitive with investments. The liquidity of such funds, 
their ready availability to the depositor is a factor of the greatest value 
for the depositor and for which he is willing to pay in the form of a small 
return. The rate paid on deposits should yield to the depositor a fair 
return and at the same time afford the hank a margin of fair profit for the 
service rendered to the depositor and the community. 

It is the judgment of this Association that a rate of 3% on interest bearing 
deposits is fair both to the depositor and to the bank, and that the banks 
of Kentucky can render a more substantial service to the public and the 
banking businessif sucha rate be fixed as the maximum throughout the State. 


The Association also pledged itself to support the program 
of the State Administration for the two bond issues to be 
voted upon at the November election. In addition to the 
extract given above, the Louisville “Courier-Journal” gives 
as follows the other features in the report of the resolutions 
committee: 


The successful administration of the affairs of this association require a 
large measure of unselfish service from its President and governirg officials. 
The past year’s administration has measured up to the best tradition of the 
association and the members in convention assembled express their cordial 
appreciation to all who have served it so well. 

The Federal Reserve System came into being at the beginning of the 
greatest war of all times. It stood the mightiest strain ever imposed 
upon any financial system in history. This system carried on through 
the war; withstood the shock of sudden peace; the disassembling of the 
machinery of the nation at war and its conversion into a mechanism 
of peace. No severer test of the stability, adaptability and practical 
utility of a banking system is imaginable. The re-enactment of the Federal 
Reserve charter should be accomplished at the earliest date possible and no 
chance taken on allowing the banking system to become a political issue 
and the country exposed to the calamity of the expiration of the charter. 
This association, therefore, respectfully urges the Congressional delegation 
from Kentucky to support such a measure. 


State Hospitals Disgrace. 


The condition of the State hospitals for the insane, charitable and penal 
institutions is a disgrace to the State and a crime against the unfortunates 
detained in them and for whose decent keeping the citizens of the State 
are responsible. The unsound and costly method of financing the expenses 
of the State by warrants without fixed maturity representing a fluctuating 
floating debt expose the taxpayer to the hazard of unnecessary costs and 
possible embarrassment of State credit. ‘The burden of bond issues to meet 
our obligations in these respects is negligible and the need is so great that 
relief should be had at once. This association, therefore, pledges itself to 
support the program of the State Administration for the two bond issues 
to be voted upon in November for these purposes and urges its members 
actively to lend their influence to a successful issue of the election. 

The natural resources of Kentucky have harcly been touched. Her 
fertile lands are sparsely settled and generally poorly cultivated; her hills 
are teaming with minerals and her unharnessed waters are flowi: g to the 
sea. But however great her natural resources may be, the greatest of all 
her resources is her man power and woman power, her boys and girls, the 
men and women of to-morrow. The education of her youth, the better 
equipment of mind, and the training of efficient and capable citize..ship is 
the one sure means of realizing upon all her other potential values and 
lifting Kentucky to the place which we would have her occupy. Educa- 
tional experience has proved that education works downward and tot 
upward. Set a high standard that challeages the ambition of youth and 
youth will strive to attain it. The first step in the upbuilding of a higher 
educational plane for Kentucky should be the developmeat of a great, 
well-equipped State university prepared and able to serve its sons and 
daughters, and at the same time the development and extension of the 
country high school system and the common schools. 


Highways Needed. 

One of Kentucky's greatest needs is a complete and comprehensive 
system of hard-surfaced highways. Good roads are not onlyan educational 
force of the greatest value, but a direct and immediate stimulus to the 
development of the material resources of the State. We commend the 
State Administration for the progress it has made in the development of 
the road system and pledge our support to a continuance of the hignway 
building program. 

Assist Agriculture. 

One of the greatest services that this association has rendered its members 
has been the upbuilding of a spirit of co-operation in working out problems 
that in varying degree affect all members. The association necessarily 
can work out only the larger problems of more or less State-wide interest. 
The work undertaken by the association can be made much more effective 
by a closer co-operation of its members in local groups through which inter- 
est rates on deposits and other problems can be solved, which it is imprac- 
ticable for the association directly to handle. We heartily cemmend the 


program suggested by the President of organizing county associations and 
urge the succeeding administration to take the necessary steps to perfect 
such an organization. 

The recovery of agriculture in the State is almost imperceptibly slow. 
The members of this association have always and do now stand ready to 
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do all in their power within the limits of prudent banking to assist and foster 


agriculture. It is our judgment that the problems of agriculture must be 
worked out by the united efforts of those engaged in and interested in agri- 
culture and not by legislation, and we re-affirm our interest in the rehabili- 
tation of Kentucky’s greatest industry. 

We approve the congratulate the Banking Department of Kentucky on 
the courageous, conservative and constructive service it has rendered in 
the handling of the many difficult problems before it. 

Respectfully submitted, 


W. F. BRADSHAW, 
Chairman for the Resolutions Commitiee 





Kansas State Bank Commissioner Levies Third 1926 
Assessment Upon Guaranty Banks — Two More 
Levies to be Made This Year Under Provisions 
of Guaranty Law. 


The following is from the Topeka “Capital’’ of Sept. 25: 

Kansas state hanks themselves will have settled all but the legal phases 
of winding up the state guaranty law, judging from the trend of the last 
few months. 

Roy L. Bone, State Bank Commissioner, stated yesterday that there 
are only about 275 banks left under the act, about 350 having withdrawn 
since last January. 

“I suppose some more of these smaller banks will withdraw soon,” Bone 
admitted frankly. “I have sent out notices to-day of another assessment, 
making the third of the five to be levied this year, and I doubt if all the 275 
will pay it.” 





Levy When Fund is Short. 

Under the law the bank commissioner must levy an assessment of one- 
twentieth of the guaranteed deposits when the levy is made, whenever 
there is not sufficient money in the fund to meet outstanding obligatiors. 
He is limited to five of these assessments in one calendar year, howe’ e™. 
The fund at present is short around four or five million dollars of meeti: g 
its obligations if all the receiverships were closed, and about a million short 
of meeting obligations where the receiverships are wound up or ready to 
be wound up. 

The assessment levied yesterday is the third this year. Another will be 
levied next month or early in November, and the fifth in December. When 
the first assessment was levied last January there were 630 banks in the fund 
Then the supreme court handed down an opinion that banks could withdraw 
by forfeiting the bonds they had put up to guarantee they would meet such 
assessments. 

Bonds Amount to $1,000,000. 


The bonds amount to one million dollars and the obligations of the 
guaranty fund last spring were better than four million dollars. One 
hundre’ twenty-five banks withdrew from the fund between January and 
June, when the second assessment was levied. 

Of the few more than 500 banks in the fund the first of June, only 275 
paid the June assessment, which raised about $90,000, a mere drop in the 
bucket when it comes to meeting the obligations of the guaranty fund to 
depositors in more than 100 failed banks. 

Now Bone has levied another assessment on the 275 banks, and is waiting 
to see the effect. 








C. R. Green, Manager Bank of North Dakota, Proposes 
Guarantors’ Protection Fund for Savings Accounts 
—Says Guaranty Fund Law Has Failed. 
The following from Bismarck, N. D., Sept. 18, appeared 
in the Minneapolis ‘Journal’: 
Among plans for amendment of the State Guaranty Fund Law which 
may be presented to the coming session of the Legislature for consideration 
is one advanced by C. R. Green, Manager of the Bank of North Dakota. 
Green recently attended a conference of Minnesota bankers at which a de- 
positors’ guaranty fund law for that State was considered. 
Green is quite frank in expressing the belief that the Guaranty Fund Law 
in North Dakota has failed miserably. It has some $30,000,000 in Mabili- 
ties piled up against it, and a prospect that it will not fight clear for years, 
even if the burden gets no greater, he pointed out. 
“Still,”’ he said, ‘‘there is some good init There usually is some good in 
anything that is bad just as there usually is some bad in most things that are 


The main problem, as he sees it, is to protect both the owner of the small 
savings account and the banks. Persons coming in the investor class would 
have to look out for themselves. 

His plan is to create a special protection for savings accounts of $1,000 
or less, through a guarantor’s protection fund similar to that now in use. 
This would protect the small savings depositor and give him assurance that 
his money is safe. ‘The next step would be to limit use which banks could 
make of funds so deposited and limit the amount they could accept from 
any individual under such circumstances. The banks would by law be lim- 
ited in investment of such money to certain kinds of liquid and ultra-con- 


servative securities, thus protecting the guaranty fund from likelihood of 


any drain. 


Banks which did not care to meet requirements of such a law, would be 


barred from accepting savings deposits. 

“The man with from $10 to $1,000 is not usually an investor. 
saver,’’ explained Green. 
an investment. So he puts his money either in the bank or in his sock. 
When he gets more than $1,000, he then can look around for an investment. 


His funds have grown large enough to justify him in doing something with 


them in a constructive way.” 


The highest claim made against the present guaranty fund totaled more 


than $60,000. 








Re-election of R. H. Treman and T. F. Whitmarsh 


as Directors of Federal Reserve Bank of New 
York Urged by Committee Represent- 
ing Bankers’ Associations. 


The renomination of Robert H. Treman, President of 
the Tompkins County National Bank of Ithaca as Class A 
director, and Theodore F. Whitmarsh, President of Francis 
H. Leggett & Co., as class B director, of the Federal Re- 
serve Bank of New York is recommended by a committee 
appointed by the bankers’ associations of New York, New 


He is a 
‘*He hasn't the time or the inclination to look for 





and Whitmarsh as Fedétal Reserve Bank directors will 
expire Dec. 31 1926. The committee recommending their 
retention consist of: S.G.H. Turner (Chairman), President 
the Second National Bank of Elmira, Elmira, N. Y.; Jacob 
H. Herzog, Vice-President National Commercial Bank & 
Trust Co., Albany, N. Y.; D. E. McKinstry, President 
Highland National Bank, Newburgh, N. Y.; Robert J. 
Buck, President Northern New York Trust Co., Watertown, 
N. Y.; H. E. Hawxhurst, President Bank of Westbury, 
Westbury, N. Y.; Edmund 8S. Wolfe, President First National 
Bank, Bridgeport, Conn., and Spencer S. Marsh, Vice- 
President and Cashier National Newark & Essex Banking 
Co., Newark, N. J. 








W. Randolph Burgess on Influence of Reserve System 
on Commodity Prices. 


In an address in which he undertook to discuss the influence 
of the Federal Reserve System on commodity prices, W. 
Randolph Burgess, Assistant Federal Reserve Agent of 
the Federal Reserve Bank of New York, noted that “in 
general it seems to be demonstrated by experience that a 
discount rate lying between the commercial paper rate and 
the rate on bankers’ acceptances constitutes a rate at 
which banks will borrow for genuinely important needs, 
but at which they will not borrow for lessimportant needs.” 
The address was delivered at the dinner of the American 
Statistical Association on Sept. 24, and we give it in full 


herewith: 

In recent months there has been considerable public discussion of the 

responsibility of the Federal Reserve System for the movement of com- 

modity prices. A bill has been introduced into Congress charging the Fed- 

eral Reserve banks with such responsibility. 

Thus, in any discussion of the forces influencing the present trend of 

prices it is appropriate to make some analysis of the powers and limitations 

of the Reserve System in influencing prices. 

That school of thought which credits the system with large control over 

prices follows a classical and apparently logical lie of reasoning. They 

say. first, changes in commodity prices are a direct res. lt of char ges in the 

volume of credit; and second, the Reserve System coitrols the volume of 

credit; and therefore the Reserve System has control of price changes. 

The Reserve System is too young and its operatio.s have taken rlace 

thus far under too unusual conditions for us to test statistically the extent 

of its influence on prices. This is especially true when we are discussing, 

as we are to-night, the long-term tendency in prices. 

In the absence of valid statistical evidence I sho | like to do two things. 

I should like first to suggest a number of qualifying factors which, it seems 

to me, alter and dampen the apparently direct com ection between Federal 

Reserve action and commodity prices. Then I should like to Ciscuss the 

nechanism by which the Reserve System exercises what i fluence it has upon 

the volume of credit. For I think a discussion of mecha’ ism will help us in 

forming a discriminating Judgment as to the exte..t of thei flv ence. 

Let me proceed, then, in the first place, to mention a few of those factors 
which, it seems to me, prevent a direct relationship between Federal Re- 
serve action and the movement of commodity prices. 

First, let me call to your attention the fact that in times past the move- 
ment of commodity prices has not been princivslly a domestic problem 
but has been a world problem. For the past 100 yeirs commodity prices 
in the United States, England, Germany and, in fact, any other countries 
for which we have any data, have moved with a remarkable degree of 
similarjty, and yet these different countries have had very cifferent banking 
and credit systems. Some of them have had ce tral banking institutions 
with as great powers as our own Federal Reserve System. In sprite of 
these differences no country appears to have been able to divorce the 
movement of its own commodity prices from the world movement in prices 
for any extended period. Such divorce has been nossible in short reriods 
such as in the Civil War when we went off the goli standard, or after the 
Napoleonic wars, but in the long run the statistics of past exrerience have 
indicated that the trend of world prices has been resronsi: e to the movement 
of major forces over which central] banks have had little if any control. 
If for the next 20 years the world trend of prices should be downward I do 
not anticipate that the Federal Reserve System could maintain commodity 
prices in this country at a stable level. Similarly | doubt very much 
whether the Reserve System could have prevented altogether the war and 
post war rise in prices and the subsequent decline. As long as this country 
is linked to the rest of the world by so many bonds of trade we can hardly 
divorse ourselves from any severe or long extended movement in world 
prices, although, of course, our own credit policy has an influence upo the 
world tendency. 

Second, it seems to me clearly necessary in this matter to distinguish 
between different kinds of prices. In the equation of exchange I think 
that the researches of my associate, Carl Snyder. have shuwn clearly that 
we must use, not commodity prices, but the general price level which 
includes wages, rents, security prices, the whole range of retail prices as 
well as wholesale prices. 

Suppose we assume that the Federal Reserve System were to have 
decided its policy in 1926 solely with regard to price stahilit . Security 
prices were rising; the cost of living was declining a bit: commodity prices 
were falling; wages were rising. In such a diverse mo. ement of prices it is 
practically impossible for the Reserve banks to determine rolicy solely from 
the point of view of price stability. Actually, what the Reserve bank would 
have to do in a situation of that sort is to turn their thoughts to the credit 
situation to see how credit was being employed and whether the volume of 
credit was increising more rapidly than what might be considered the 
normal secular growth. 

Another interference between the direct operation of central bank policy 
and prices may be found in changing laws and customs as to bank reserves. 
We are accustomed to think of the increase in prices from 1896 to 1914 as 
due largely to the increase in this country’s stock in gold. but it is also 
worth noting that during that period the percentage of bank deposits to the 
gold and money was diminished, due in part to the wiser use of checks and 
in part to the laws and customs as to bank reserves. If the lezislitures of a 


number of States lower the reserve requirements for their banks. it has 





Jersey and Connecticut. 





The terms of, Messrs. Treman 


almost precisely the same effect in making additional! credit available as an. 
import of gold. 
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There are a number of other interferen@#s which produce a good deal of 
static for commodity prices when they are listening in on Federal Reserve 
broadcasting, and if more time were available it would be interesting to 
go into these. They would include the changing customs as to the use of 
credit, such as the amount of hand-to-mouth buying, the rapidity of trans- 
portation, the changes in the labor supply, and perhaps, above everything 
else, the changes in the psychclogy of the period. In the past few years 
we have had the remarkable occurrence of easy money conditions and 
declining commodity prices. ‘There are a good many possible explanations, 
but I believe most important is that the world is going through a period 
of credit conservation. After the orgies of the war and post-war period, 
business men and bankers are doing their utmost to guard the extensions 
of credit, to conserve the gold supply, and to diminish the cost of production 
and increase efficiency. It isa totally different world atmosphere from that 
which prevailed before the war. 

The conclusion which I should like to suggest from this preliminary 
discussion is that the Federal Reserve System is one of many influences on 
commodity prices, and there are many limitations to its responsibility for 
such prices. I should not want to give the impression, however, that the 
Reserve System has no responsibility in this direction. I believe that 
central banking policy is an important influence upon commodity prices, 
particularly upon the shorter movement. What I have said may be taken, 
perhaps, as a rebuttal to the argument that the Reserve System should be 
expected to take a position as an all-powerful institution, responsible for 
the control of prices in this country. 

With these introductory comments I should like to discuss the mechanism 
by which the Reserve system exercises what influence it has on prices. 
Before dealing with what we generally consider as Federal Reserve pclicy 
I want to mention two frequently overlooked influences. The first is the 
publication of statistical and economic data. From the very beginning 
the Federal Reserve System has been interested in the publication of 
statistical material. In the vast increase in recent years in the amount 
of statistical] materail available the Reserve System has played an important 
part. The reports of condition and operation of the Federal Reserve 
System itself give a reflection of changes in current business and credit 
conditions far more accurate than anything we previously had in this 
country. Added to this are the reports of member banks, money rates, 
production, trade, &c. I think we would all agree that the availability 
of this statistical material is an important influence toward price stabiliza- 
tion. 

The second influence of the Reserve system, which I should like to men- 
tion, is ite encouragement of sound credit practices through its contacts 
with member banks. At a4] times the Reserve banks have a staff of exam- 
iners and bank relations men visiting the member banks. We scrutinize 
with care the examinations made by State and national banking authorities. 
In our discount department we examine a considerable amount of commer- 
cial paper upon which banks have made loans. The Reserve banks have 
required that adequate financial statements of the borrowers shall accom- 
pany this commercial paper. Every day we send back to some of our 
member banks commercial paper which does not completely satisfy the lezal 
requirements of eligibility or the requirement of a satisfactory risk credit. 
The result of these practices has been, I believe, to subject extensions of 
credit made by individual banks to a type of scrutiny more rigorous than 
was ever before possible, and I believe to cut down at the source some 
of those unwise extensions of credit which have in the past gone hand in 
hand witb periods of business over-expansion and price increases. This is a 
hidden, but none the less important, influence upon the total volume of 
credit outstanding. 

Now we come to what has been generally regarded as the meat of the coa- 
nut; that is, the more direct influence of the Reserve system on the volume 
of credit. 

The central principle of the Reserve System is to bring about a closer 
adoption of the credit supply to the volume of trade. The mechanism adop- 
ted provided a plan for the employment of bank reserves. The difficulty 
with our old credit structure was largely that there was no recognized 
mechanism by which bank reserves could be employed in periods of emer- 
gency or unusual need. A bank’s minimum reserve was regarded as a 
sacred fund which should never be employed, but should be kept as a show- 
piece. This situation has its analogy in regulation in force for some time in 
Berlin by which each public hackstand was required to have at least one 
hack always at the stand. ‘The regulation did not achieve the desired result 
because the one hack remaining at the stand could never be used. So in 
the old days in a period of emergency banks typically locked up their 
reserves in their vaults and money became unobtainable. 

The Reserve System at its core is simply a method for using reserves when 
necessary. ‘The reserves of many banks are pooled and any of the member 
banks may draw upon this pool of reserves by the operation of borrowing 
from the Reserve bank for short periods, with proper security. The 
Reserve banks may also put the reserves into use by buying Government 
securities, or bankers’ acceptances, in the market. 

From the point of view of price stability the important question is how 
the employment of bank reserves shall be under such restrai:.t that the 
credit supply will be adapted to the volume of trade, and neither in excess 
or deficit. If too much reserves are put into employment purhcasing 
power may be increased more rapidly than the volume of trade requires 
and there may be a tendency towards price increases; and conversely, if 
there is too great restraint against putting reserve funds into use there 
will be a tendency for the volume of credit to increase less rapidly than 
the volume of trade, and for prices to decline. 

There are three principal restraints which operate against the excessive 
employment of reserve funds. They are: 

1. The discount rate. 

2. The tradition against continued borrowing. 

3. Open market operations. 

When we refer to Federal Reserve policy we are dealing with the part 
which the Federal Reserve banks have to play in the operation of these 
restraints against the excessive use of Federal Reserve funds. The first 
important thing to observe about these restraints and about Federal 
Reserve policy is that they must conform with the democratic atmosphere 
of this country. The people of the United States are not prepared to 
accept rigid control of credit by any dominant central power. The use 
of Federal Reserve credit must be so arranged, and I believe has been 
so arranged, that the major responsibility for the amount in use rests 
with the borrower rather than the lender. It is the place of the Reserve 
banks and Board to influence the user of Federal Reserve credit to exercise 
the option wisely. se 

To bring these generalities down to more specific terms, let us think of 
the relations between the Federal Reserve bank and a single member 
bank which wishes to borrow money. One could conceive a situation 
under which the Federal Reserve authoritiries would dictate precisely 
how much each member bank should borrow, but as a matter of practice 
the Federal Reserve bank practically always stands ready to lend to its 
member banks at a price. It exercises its power to curtail borrowings 
only rarely and on occasions where there is obvioius and long-continued 
abuse of the borrowing privilege. 





Similarly, the Federal Reserve bank stands ready at all times to buy 
bankers’ acceptances at its fixed rates for such purchases, and the initiative 
in each of these transactions is taken by the bank or dealer who sells the 
acceptance to the Reserve bank. ‘The action of the Reserve bank officials 
in changing the discount rate, in talking to the member bank concerning 
the princiy les uncer which borrowings should be carried on, and publishing 
economic data—all of these gecome sim; ly part of the psychological back- 
ground of the banker when he decides whether or not he shall call into use 
an additional amount of Reserve bank credit. 

We are gradually learning something of the way in which variations in 
the Federa! Reserve stage setting affect the borrower, and I wish there were 
time to-night to discuss the problem more fully. The following brief com- 
ments may be made. 


In general it seems to ' e demonstrated by experience that a discount rate 
lying between the commercial paper rate and the rate on bankers’ accept- 
ances constitutes a rate at which banks will borrow for genui.ely important 
needs, but at which they will not borrow for less important needs. Of course 
the rate is more effective in the case of the city bank than in the case of 
the country bank, and the influence of the rate is perhaps in geueral more 
lar ely psychological than pecuniary. I believe that there are excellent 
reasons why the rate placed about as I have indicated is a satisfactory rate, 
but these reasons would take more time to expound than is available to- 
night. 

An even more important restraining inflh e.ce than the rate may be found 
in the tradition which has grown up in this country that it is a sign of bank- 
ing weakness for a bank to borrow largely and continuously from the 
Federal Reserve System. Banks hesitate to show in their statements bills 
payable or rediscounts from the Reserse barks in large amounts or for 
lorg periods. We may find a demonstration of this unwillingness of banks 
to borrow in a comparison of the movement of money rates and the amounts 
of borrowings by member bauks at the Federal Reserve banks. These 
figures are sh« wn in the following chart this chart is not available—Ed.), 
which indicates that there is a very close relatio1.ship between the movement 
of interest rates and the amounts that membe- harks are borrowing from 
the Federal Reserve barks. I thi»k we may recoguize it as a principle 
that when member banks are in debt at the Reserve banks they endeavor 
to free themselves from that inde tedress by raising their rates to borrowers 
by the sale of securities and by ther mears, and the cousequence is an 
increase in interest rates. There is no way of knowing how much this fact 
may be due to the effectiveness of the discount rate and how much to the 
tradition by which banks do not wish to continue in debt t the Reservebank. 

We have found in the Federal Reserve Bank of New York that when 
the member banks in New York City owe us less than 50 million dollars 
that this amount of indebted ess is passed about from one bank to another 
through the ordinary turnover in the money markets and no o: e bank finds 
itself in debt to us more than a few days a month. In this situation there 
is very little pressure for reyayment to the Reserve bark and no pressure 
on money conditions. But we find that when the indebtedness to the 
New York City member banks runs much over 50 million dollars that 
banks will begin to find themsel\ es more continuously in debt at the Reserve 
bank and the pressure for liquication of this indebtedness begins and 
money rates tend to rise. We have as yet only a few years of normal 
experience with this relationship. We can1ot tell when the fsychological 
background may change and when banks may feel that it is more normal 
for them to be in debt at the Reserve banks, just as they did in 1919 and 
1920. But for the present the fact is clear that for oe reason or another 
indebtedness to the Reserve banks cons‘itutes a continuous restraint against 
over-borrowing, and against a too-large em; loyment of Federal Reserve 
fund. The figure ‘“‘bilis discounted"’ in the Federal Reserve statement is 
a very good index of the credit situation. 

The effectiveness of the open market orerations of the Federal Reserve 
System is dependent on precisely thes facts which ha\e been enumerated. 
By the open market operations of the System I mean those oj erations which 
the Reserve System has directly in its own hands in the purchase or sale of 
Government securities. It was at one time supposed that by the pur- 
chase or sale of securities the Reserve barks could i. crease or dimi:ish the 
amount of Federal Reserve credit in use at any time. In fact, I think it is 
no secret that some years ago a number of the Reser: e banks had this opin- 
ion and purchased securities for the purpose of sup; lementirng their earnings. 
I think that the system generally recgonizes now that any such belief was 
erroneous and the purchase of securities instead of adding to the earnings 
of the system diminishes them 

What actually occurs when the Federal Reserve banks buy Government 
securities is that the cre k with which they pay for those securities is placed 
in the hands of a dealer or a bank. If it goes to a cealer the check is imme- 
diately deposited in the dealer's bank Thus some bank finds itself with 
Federal Reserve funds and is in a position to reduce any amounts it may be 
borrowing from the Reserve bank. If that member bank is not in debt 
at the Reserve bank it may buy securities or i: some other way put the 
funds into the market, where they shortly fall into the hands of a bank which 
is in debt at the Reserve bank and can use the funds to repay its borrowings. 

No matter what the precise course is throvgh which the money goes, it is 
a fact that historically the purchases of Government securities by the Re- 
serve banks have been accompanied by equivalent reductions in the amount 
of Federal Reserve credit extended in other ways, either in discounts or in 
holdings of bankers’ acceptances. Conversely, if the Federal Reserve Banks 
sell securities, these securities must be paid for by the member banks or 
their customers and the member banks increase their indebtedness at the 
Reserve banks, or sell them additional acceptances. These facts are illus- 
trated in the accompanying chart, which shows in one line the holdings of 
Government securities by the Reserve banks and in another line the hold- 
ings of bills discounted and acceptances. a 

The effectiveness of open market sales of securities consists in the fact 
that such sales increase the indebtedness of member banks at the Reserve 
banks and thus place pressure upon the credit situation and tend to bring 
about higher money rates. Similarly, purchases of securities tend to 
reduce borrowings by member banks and lead to easier money conditions. 

These are the three methods by which Federal Reserve policy ordi- 
narily operates and the point which I wish to make with regard to all 
three is that ordinarily the Reserve banks d> not directly increase or 
diminish the amount of credit use. What the Reserve banks do is partly 
to set the stage an which the play takes place. They enter into the 
psychological atmosphere in which the member banker and the business 
man determine how much credit they shall put into use. 

In effect one might summarize all that I have been trying to say by 
expressing the belief that changes in prices cannot be ascribed to some 
single automatic regulator. Price changes in my judgment are due to 


a complex series of causes among the most important of which is the mind 
set of the banker and business man throughout the world. The Federal 
Reserve System in particular is not some independent arbitary force 
dealing with prices, but is one of the many influences at work and it oper- 
ates largely through its influence on the psychological background of the 
banker and business mah 
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Back last April Mr. Burgess in an article in the ‘Journal 
of the American Bankers Association” discussed ““The Re- 
serve Banks and the New York Money Market,” in which, 
in pointing to the position of New York as‘the leading 
money market of the country, he stated that its importance 
lies not in its size, but “in the liquidity of the market, in its 
capacity for furnishing cash at a few hours’ notice.’”’ Mr. 
Burgess added that there is almost never a time when some 
need for New York funds is not arising from one quarter or 
another, and in indicating the rapidity of movement of funds 
in the local market he noted that statistics show that ‘‘bank 
deposits in New York City have a rate of turnover of about 
75 to 80 times a year, whereas the rate of turnover in other 
lerge cities is only 30 to 45 times a year, or about half as 
great.” The article is one for which we have heretofore 
been unable to find room, and we now reprint it herewith, 
omitting the charts which Mr. Burgess made use of: 


The New York money market is the national market for surplus funds. 
As the leading money market of the country, it is a centre toward which 
the idle money of al] sections gravitates to find employment, pending the 
time when it is needed. Banks and large business concerns all over the 
country which have funds temporarily idle because of seasonal variations in 
the demand for funds or for other reasons, send these funds to the New 
York money market. The funds are there kept on deposit with banks; 
invested in short term securities such as bills, Treasury certificates, or 
other short obligations; or are lent in the Stock Exchange money market 
for a definite period as time money or on a day-to-day basis as call money. 

The distinctive feature of this use of funds is that the funds are available 
when they are needed, either at a specified time, or, in the case of call 
money or money invested in bills or Treasury certificates, on a day’s notice 
at any time. Call loans can be called and bills and Treasury certificates 
can be sold whenever the funds are needed. The money in the money mar- 
ket may thus be thought of not simply as surplus funds, but as the sec- 
ondary reserves of banks and business all over the country. 

In these days of keen competition and narrow margins of profit, banks 
and business concerns find it necessary to keep their funds fully employed. 
Ten million dollars lying idle for a single day costs as much as a year’s 
work of a clerk; and the difference between profit and loss may be found 
in keeping all available funds employed. The money market provides a 
place where funds may be put to work for a week or even a day and still 
be available to meet the foreseen or the unforeseen need of the lending bank 
or corporation. 

The importance of the money market does not lie in its size, because the 
total amount of funds in the market is smal] in comparison with the total 
banking funds of the country, The importance lies rather in the liquidity 
of the market, in its capacity for furnishing cash at a few hours’ notice. 
What a bank balance is to the individual the money market is to the coun- 
try’s credit system. Both represent ready cash available for immediate 
needs, 

Since the New York money market employs funds from all parts of the 
country, it reflects changes in the need for funds from any quarter. In- 
creases in the use of funds for business and trade draw funds from the 
New York market and decreases in such use pour funds into the New York 
market. When the wheat crop is being harvested; when Christmas shop- 
ping creates a need for more currency; or when factory payrolls increase, 
funds are drawn from New York. But when winter dulness settles over the 
farms; when Christmas currency returns to the banks; or when the fac- 
tories begin to reduce payrolls, then funds flow back to New York. In 
recent years the New York market has reflected not only the changing 
financial needs of agriculture and business in this country, but has reflected 
foreign conditions as well because considerable amounts of foreign funds 
have found employmert here. 

One result of the wide distributicn of ownership of funds in the New 
York money market is that they are in constant movement, for there is 
almost never a time when some need for funds is not arising from one 
quarter or another. The rapidity of movement of funds in the money 
market may be seen in the statistics for the velocity or rate of turnover of 
bank deposits. These figures show that bank deposits in New York City 
have a rate of turnover of about 75 to 80 times a year, whereas the rate 
of turnover in other large cities is only 30 to 45 times a year, or about 
half as great. Fluctuations in money rates from day to day and from week 
to week reflect this rapid movement of funds. 

Small movements of funds sometimes have large effects in the market. 
A transfer of as little as $25,000,000 from New York may cause an increase 
of 1% in the call loan rate. For the money market is a point at which 
adjustments tuke place between the country’s supply of and demand for 
funds. A transfer of $25,000,000 from New York may be the indication 
that the country’s supply of funds is short of the demand at the rates which 
have been prevailing. In the New York market we are dealing with what 
economists call the marginal supply and the marginal demand, which are 
the first to show any changes in conditions. 


Place of the New York Banks. 


In financial panics in this country it has been in the New York money 
market that the first signs have appeared, just as in England it has been 
in London that financial crises have centred. Year in and year out the 
great bulk of all ordinary financial operations throughout the country is 
carried on smoothly and quietly, with the supply of funds taking care of 
the demand without question. Trouble only comes with the extra demand, 
or the extra supply, and the money market is the place where extra supply 
and extra demand make their first appearance. The country’s financial 
stability depends not a little on the capacity of the money market for 
making a smooth adjustment to the new condition when extra supply or 
extra demand begin to appear. If at any time it becomes impossible for 
out-of-town lenders to convert instantly into cash the funds they have 
placed in the New York market, the result is apt to be a money panic. 

The New York banks have severa! kinds of relationships with the money 
market. In the first place, these banks are large investors in the money 
market. They keep amounts ranging from half a biliion to a billion dol- 
lars in the Stock Exchange money market. They keep substantial but 
smaller amounts empioyed in bills, Treasury certificates and notes, and 
commercial parer. 

In the second place, the New York banks act as agents for out-of-town 
banks, corporations and individuals who employ funds in the money market. 
When the Tenth National Bank of Muncie, Ind., wants to buy commercial 
paper or put funds out on call, it usually transfers the funds to its New 
York correspondent. The amounts of out-of-town funds placed in the mar- 





ket in this way are frequently larger than the amounts placed for the 
account of the New York banks themselves. For example, the figures re 
ported by New York City member banks on Feb. 24 show that their loans 
to brokers and dealers for their own account were $1,149,000,000, whereas 
their loans of this character for the account of out-of-town banks were 
$1,343,000,000. Mcrcover, the New York City banks had on deposit from 
other banks about $1,000,000,000. 

In the third p’ace, the New York City banks are bankers for the money 
market. The market keeps its funds on deposit with them. When a dealer 
secures funds he deposits them in one of these banks. When he makes @ 
payment he does it with a check on one of them. The deposits of New York 
banks thus constantly reflect money market operations. 

Any extra demand for or supply of funds is thus registered in one way or 
another in the condition of the New York banks and in the last analysis 
the elasticity of the market depends on the reserves of these banks. 

Suppcse the wheat crop is unusually large, and in order to pay off extra 
harvesting help the banks of the West call $25,000,000 of call loans in New 
York. The procedure would be about as follows: When brokers Smith & 
Jones, or Peters & Hall, or Brown & Robinson, who were borrowing’ this 
call money for the use of their customers, get notices calling their loans 
they probably borrow the amount from New York City banks and pay off 
their called loans with checks on New York banks. As the checks are 
collected the reserves of these bands are correspondingly reduced. Or 
suppose the banks in the West, instead of calling loans, sold securities in 
New York. They would prebably be paid by checks drawn on New York 
City banks, with the same consequence in reducing the reserves of those 
banks. No matter what form an outside withdrawal of funds from the 
market takes, it usually results promptly in a teduction of the reserves of 
New York City banks. If this process continues it tends to result in higher 
money rates and a gradual) liquidation of money market loans, and fre 
quently a reduttion in security prices. These changés eventually reduce 
both the deposits and the reserve requirements of New York City banks, 
But the immediate result is to reduce only the actual reservés of these 
banks. They bear the brunt of shifts of funds to and from the tMarket. 


Elasticity Before 1914. 


In the days before the Federal Reserve System the surplus reserves of 
New York banks were the best measure of the country’s ability to deal with 
any financial emergency, because they showed the extent to which the 
money market could be drawr upon to meet needs for funds in any part of 
the country. There were other possible means of meeting serious crises, 
such as Treasury deposits of gold in the banks, or the issuing of Clearing 
House certificates, but the reserves of New York banks and to a lesser 
extent of banks in other cities, were the first line of defense. When these 
reserves were reduced to the legal minimum, and there were no longer any 
surplus reserves, then the credit situation became strained. There Was 
still plenty of money in the banks, but it could not be used because the law 
prescribed a legal minimum below which reserves should not go. There 
was no machinery by which these reserves could be used with safety. 

The close dependence of money conditions on bank reserves is illustrated 
by the accompanying diagram [This we do not publish.—Ed.], in which 
one line shows the average monthly surplus or deficit of reserves of New 
, York City banks and the other line shows the average monthly rate for time 
money. Wher there were large surplus reserves money rates were low; 
when reserves were low money rates were high, 

One impressive feature of the diagram is the narrowness of the margin of 
reserves. For many months average surplus reserves were under $10,000,- 
000. In November 1907 an average deficit of $50,000,000 in reserves was 
accompanied by soaring money rates and by temporary suspensions of 
specie payments in many parts of the country. 

Under these conditions one of the most valuable indicators of the coun- 
try’s credit condition was the Saturday report of the New York Clearing 
House banks, which showed their surplus reserves. These surplus reserves 
were the principal basis for any elasticity which the country’s banking 
system possessed. 

Elasticity To-day. 


The fundamental change which the Federal Réserve System has made in 
this situation is to make it possible to use bank reserves more fully. The 
principle is that when bank reserves are pooled instead of being scattered 
among many banks, and their use is safeguarded by careful restrictions, 
then the reserves may be put to work in busy seasons and emergencies. The 
old arrangement locked up bank reserves when a certain arbitrary legal 
limit had been reached. The new plan removes this arbitrary restriction 
and substitutes other more reasonable safeguards against the too free use 
of reserve funds. 

The method is in general that bank reserves are pooled in the Reserve 
banks and these reserves are put to work when member banks borrow from 
the Reserve banks or when member banks or others éell bills and Govern- 
ment securities to the Reserve banks. 

One effect of the estabiishment of the Federal Reserve System has been 
to divert from the New York market some of the adjustments of marginal 
funds. Member banks in all parts of the country may now meet extra de- 
mands for funds by borrowing at their local Reserve banks and use extra 
supplies of funds to pay off any such borrowings. Moreover, with the sup- 
port of the Reserve banks local money markets of increasing importance 
are developing in certain of the Federal Reserve cities. 

While these changes have diverted many transactions from New York to 
other centres and have made the country’s finance somewhat less dependent 
on New York, the New York money market remains the country’s principal 
centre for the use of surplus funds, and for the adjustment of banking re- 
serves. The precise methods by wh:ch the money market gains elasticity 
through the operations of the Federal Reserve Bank of New York are 
therefore of interest. 

Access to the Reserve Bank, 


The money market and the Federal Reserve Bank of New York are con- 
nected by several channels of communication. Diagram 1 [This we omit.— 
Ed.] is an attempt to illustrate these channels of communication between 
the Reserve binks and the money market. 

Of the four principal markets which make up the money market, two 
have direct access to the Reserve banks. Under the terms of the Reserve 
Act, the Reserve banks have authority to buy bills and Government securi- 
ties in the open market, but they cannot buy commercial paper or make 
loans in the Stock Exchange money market. 

It is through the member banks that the money market has its principal 
connection with the Reserve banks. The amount of Reserve bank funds 
which goes directly into the money market is small compared with the 
amount which is advanced to member banks and reaches the market indi- 
rectly. The member banks can pass on to the Reserve banks the securities 
dealt in by three of the four money markets, bills, United States securities, 
and commercial paper. They can sel] bills to the Reserve banks; they 
can borrow with bills, United States securities or commercial paper as col- 
lateral; or they can rediscount bills or commercial paper. In addition, they 
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can rediscount or secure advances upon their’ customers’ commercial paper. 
Non-member banks can sell bills to the Reserve banks. 

It should be noted that in all but one of these types of transaction by 
which the markets or banks secure Federal Reserve funds, the initiative is 
taken by the dealer or the banker. It is only in the purchase of United 
Stutes Government securities that the Reserve banks at times take the 
initiative, and such purchases are frequently made on the initiative of the 
dealers in Governmen: securities who require assistance in carrying their 


portfolios. 
Another interesting feature of the relationship between Reserve bank and 
money market t thut in certain of the transactions in bills and Government 


securities the New York Federal Reserve Bank acts as the agent of other 
Federal Reserve banks. A considerable part of the holdings of acceptances 
and Government securities of all the Reserve banks is purchased in New 
York. 

Through these various channels there has developed a close relationship 
between the New York money market and the Reserve System. The opera- 
tions of the Reverve Bank of New York, and in lesser degree of the other 
Reserve banks, have come to reflect money market changes in much the 
same way as the reserves of New York City banks formerly reflected such 
changes. To-day when $25.000,000 is withdrawn from New York to meet 
a demand for currency for harvesting. the demand often falls as before on 
the money market ard through the market on the New Vork City banks. 
But these banks no longer rely solely on their surplus reserves in meeting 
such a demand They cin borrow at the Reserve bank. The immediate 
effects of this borrowing are not greatly different from the effects of using 
surplus reserves. Funds from the Reserve bank have to be paid for at the 
discount rate and the use of additional Federal) Reserve funds is usually 
accompanied by some firming in money rates, just a« was the putting to 
use of surplus reserves, The principal difference between the two operations 
lies in their possible extent. In the old days there were rigid and not far 
distant limits to the use of surplux reserves; now the mechanism of the 
Rexerve System provides for a much larger poxsible expansion. It gives 
mich greater elasticity while providing also restraints against too great 
expangion. 

The close resationship between money market movements and the Reserve 
bank may be illustrated by a comparison of the day-te-day fluctuations of 


the call loan rate. the most sensitive index of money market conditions, and 
the changes in the amount of Reserve bank credit in uxe. This comparison 
is made in diagram 2% [This we omit.—Fd.|. It shows that when money 
is in demand, ax shown by high call loan rates, the banks and the market 
draw funds from the Reserve bank and the amount of Reserve bank credit 
in use is increuxed. Conversely, when the supply of funds increases, as 


shown by low cull rates, funds are returned to the Reserve bank. Just as 
the country as a whole is constantly adjusting its credit supply to its 
needs through the New York market. so the New York market is daily ad- 
justing its supply to the demand through the Reserve banks. 

The character of Federal Reserve transactions with the banks and the 
money market. which consist primarily of operations for the adjustment of 
position, is revealed by the rapidity with which loans are made and paid 
off. The average amount of bills and securities (including loans to mem- 
ber banks) heid by the Federal Reserve Rank of New York during 1925 
was $287,000,000. The total amount of bills and securities acquired during 
the same period was $19,900,000,000. Thus the average loan or investment 
was for only five days. The average number of days for which different 
types of paper were neld was as follows: 

Discounts and advances 
Bankers’ bills 
Pe METIS. son ccnacunandmemnninegieenede 50 days 

The facilities for elasticity which the Reserve bank has provided for the 
money market have given the market greater stability. The day-to-day 
fluctuation of call money rates is about half as large as before the estab- 
lishment of the Reserve System. Seasonal changes have been reduced. 





Wm. T. Dewart Buys New York “Sun” to Mutualize 
It—Executor of Estate to Carry Out Mr. Munsey’s 
Intentions—“Telegram”’ Included in Sale, Also 
Mohican Co. 

From the New York ‘“‘Sun”’ of Sept. 30 we take the follow- 
ing account of the sale of the paper to William T. Dewart, 
long an associate of the late Frank A. \ unsey in the con- 


duct of his newspapers and one of the executives of the 
Munsey estate: 


The “Sun” and the New York ‘“‘Telegram,"’ bequeathed by Frank A. 
Munsey to the Metropolitan Museum of Art, have been purchased by 
William T. Dewart,. long an associate of Mr. Munsey in the operation 
of his various interests and one of the executors named in the will of the 
late publisher. Included in the purchase was the Mohican Co. 

The purchase, announced in a statement issued for Mr. Dewart last 
night, was from the directors of the Metropolitan Museum of Art, the 
residuary legatee under the will. The consideration was announced as 
approximately $13.000.000. 

In his brief statement, which follows. Mr. Dewart announced that 
steps toward the mutualization of the properties will be taken in a short 
time, in accordance with the expressed desire of Mr. Munsey: 

“William T. Dewart announced last night that he had purchased the 
*Sun" and the New York ‘Telegram’ from the Metropclitan Museum of 
Art, the residuary legatee under the will of the late Frank A. Munsey. 


At the same time Mr. Dewart announced that his purchase also included 
the Mohican properties. ) 

“In a short time, Mr. Dewart said. the process of mutualization of 
these properties would begin. It was Mr. Munsey's plan to nave the 
associates of his newspapers join with him in the conduct of the business 

‘For many months prior to Mr. Munsey's death, Dec. 22 of last year. 
he had been planning the mutualization project. 


“In taking over the newspapers Mr. DPewart is making his first step 
toward carrying out the ideas of his late friend. 


“The amount involved in these transactions was in the neighborhood 
of $13,000.C00."" 

Mr. Dewart was associated with Mr. Munsey for many years, rising 
through various positions to be general manager of all the interests of 
the late publisher. So intimate were the business associations between 
them that Mr. Dewart assumed charge of the manifold activities of the 
Munsey interests when Mr. Munsey was absent on trips abroad, which, 
during his later years, were frequent. 

A few days after Mr. Munsey’s death Mr. Dewart was elected President 
of “The Sun,” the “‘Telegram"™ and the other corporations. He was 
named an executor in the will with Richard H. Titherington and the 
Guaranty Trust Co. of New York. 

Mr. Dewart was born at Fenelon Falls, Ontario, Canada, on Jan. 29 
1875. He came to the United States in 1881 and was a student at the 
University of Rochester in the class of 1896. 





On April 21 1908 Mr. Dewart married Miss Mary Louise Wheeler, 
daughter of the late Commodore Thomas H. Wheeler, former Standard Ol 
official. They have three children, William T. Dewart, Jr.; Thomas Wheeler 
Dewart and Mary Dewart. 


“Sun" Nearly a Century Old. 


The “Sun,” which now passes to the ownership and direction of Mr. 
Dewart, wil] round off in less than a decade its first century of existence, 
attaining a significant milestone in that long career which began on Sept. 3 
1833. when Ben Day struck off on the presses of his printing shop in William 
Street the first copies of the newspaper which was so long to outlive him. 

In those years it has, growing steadily, adapted itself to community 
changes almost revolutionary in their scope; it has remained a cord upon 
which the historian may string the years like vari-colored beads. It has 
passed through many ownerships and its physical attributes have changed 
with the changing styles. But it has remained the ‘Sun.” 

The New York *“*Telegram.”’ which also passes—with other of the proper- 
ties of the late Frank A. Munsey—under Mr. Dewart's control Is of slightly 
less antiquity. It dates back to 1867, when James Gordon Beunett founded 
it #8. in actuality if not in name, an evening edition of the New York 
“Herald.” 

Started as an Experiment. 


The “Sun” was founded by Day. a youthful printer, who, at the age of 
23, laid the foundations of the institution which is the “Sun™ as an expert- 
ment, and for the first years of its life it trembled, like most experiments, 
chronically on the brink of disaster. It was the city’s first “‘penny paper.” 
It invacied and conquered in a field which for years had been sacred to the 
“sixpennies.” 

When he started the “Sun” Day had very little reason to expect success. 
Others had tried the same price cutting experiment, attempting also to 
present the news in a crisper, more dramatic form. They had failed miser- 
ably. Day had the courage of his youth, little to lose and a print shop. 
He composed and set his own first issue virtually unaided. 

The first issue was of about a thousand copies, perhaps less. It was 
printed on a page but little larger than a sheet of commercial letter paper. 
It had some news, a few advertisements—most of them picked up from the 
sixpennies t give an air of prosperity—and the back page was devoted in 
its entirety to poems. The sixpennies joined heartily in laughter. Their 
names are now, for the most part, familiar only to the antiquarian. Of the 
Fre. en morning newspayers then existent not one remains. Two of the four 
other evening papers have vanished likewise; the other two still exist, 
greatly changed, of course. 

In August 1835 Day moved to Nassau Street—part of Printing House 
Square—and rented a narrow building at the corner of Spruce Street. 156 
Nassau, on the site later and for so long occupied by Greeley’s **Tribune.” 
At the other end of the block then loomed largely the building which was 
Tammany Hal]l—and which was later to become one of the homes of the*’Sun.” 

The “Sun,” already changed greatly from its first appearance, passed to 
the ownership in 1838 of Moses Y. Beach, who puid for it some $40,000. 
Four years later Beach moved it to the corner of Nassau and Fulton streets, 
where it remained until] 1868, growing steadily and waging an almost un- 
interrupted war with other newspapers—notably and for many years with 
Bennett's ‘‘Herald.” 

Sold to Charles A. Dana. ' 


Charles A. Dana, already known both as a politician—he had been an 
Assistant Secretary of War—and as a journalist, purchased the “Sun” in 
1868, heading a syndicate which, having first planned to start an entirely 
new newspaper, thought better of it after a study of the ‘‘Sun’s” value. 

“Just as we were about commencing our own paper,’’ Dana wrote a friend, 
“the purchase of the “Sun"’ was proposed to me and accepted. It had a 
circulation of from 50,000 to 60,000 a day, and all among the mechanics and 
sma!] merchants of the city. We pay a large sum for it—$175,000—but it 
gives us at once a large and profitable business.”’ 

Dana's optimistic predictions were well founded. He moved the “Sun” 
to Nassau and Frankfort Street, to one of the most famous of its many 
homes and one occupied for many years. The building it entered had been 
Tammany Hall, the scene of many political battles. There was a long flight 
of stairs down which recalcitrant Democrats occasionally had been thrown. 

Dana's direction of the ‘‘Sun"’ raised it to a position of national fame. It 
acquired a definite literary flavor and an individuality which placed it at the 
forefront of the city’s dailies. It became a Mecca for newspaper men from 
all over the country. 

Dana Succeeded by His Son. 


Edward P. Mitchell, now a director of the Sun Printing and Publishing 
Company, was one of those attracted, and in his ‘‘Memoirs of an Editor” 
he has written lovingly of his first glimpse of the office of the “Sun"’—an 
office which, in this building and that, he has been familiar with now for 
more than half a century. 

Dana remained at the head of the newspaper until his death on Oct. 17 
1897. He was succeeded by his son, Pau] Dana, who had been on the 
editoria] staff of the newspaper for seventeen years. 

In 1898 Paul Dana bought from Thomas Hitchcock, one of his father’s 
associates, control of the newspaper. He remained in control for several 
years, holding the position of editor until 1903. Before the latter date, 
however, William Mackay Laffan, who had heen associated with the elder 
Dana since 1877, had acquired control. He remained proprietor of the paper 
from Feb. 22 1902 until his death in 1909. 

Mr. Mitchell succeeded Paul Dana in 1903 as editor. Upon Mr. Laffan‘s 
death the trustees of The Sun Printing & Publishing Associat(on asked 
Mr. Mitchell to take up the administrative burden as wel] as that of the 
editorial direction. This he did, remaining in complete contro] for about 
two years. In December 1911 William C. Reick gained control through 
stock purchase and relieved Mr. Mitchell of half of his double burden. 
Mr Mitchell, however, remained as editor. 

“The Evening Sun” had been issued by Dana for the first time on 
March 17 1887. In the various changes of ownership of ‘“The Sun” it went 
with the older paper, finally disappearing only when “The Sun” was 
transferred to the evening field under Mr. Munsey’s ownership. 


**Sun"* Sold to Mr. Munsey in 1916. 


Mr. Munsey purchased ‘‘The Sun"’ from Mr. Reick on June 30 1916, and 
absorbed in it ‘The Press,"’ which he already owned. ‘‘The Sun” therewith 
gained an Associated Press membership and many of the men who since 
have directed its fortunes during the latter years of its rapid growth. 
Mr. Mitchell remained editor of ‘‘The Sun" after the combination. 

In 1920 Mr. Munsey purchased ‘The New York Herald,” “The New 
York Telegram" and the Paris edition of the ‘‘Herald”’ from the James 
Gordon Bennett estate. Shortly thereafter ‘The Sun’ and the ‘‘Herald” 
were merged by Mr. Munsey, appearing for several months under a dual 
name 

Later in the same year, however, ‘‘The Sun"’ was changed to the after- 
noon field. taking the p.ace of the ‘“‘Evening Sun,” and the ‘‘Herald’”’ con- 
tinued as the morning paper. 
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Mr. Munsey's Mergers. 

In 1923 Mr. Munsey purchased the “Globe and Commercial Advertiser .”” 
merging it with ‘The Sun." For a time publication was under the com- 
bined name, but subsequently the “Glohe” was dropped from the title 
and “‘The Sun" once more was published under its original title. 


The “Telegram,” after many years under the Bennett banner, came to | 


Mr. Munsey with the “Herald.” 
the “Evening Mail” and merged it in the “Telegram.” for a time retaining 
both names and later dropping that of the “Mail.” When the ‘Herald’. 
later was sold to its present ownership and combined with the ‘Tribune ™ 


In 1924 the late publisher purchased | 


the “Telegram” remained in Mr. Munseys possession. therewith being | 


separated for the first time in its career from the newspaper which had for 
so many years acted as its parent. 

Many writers and journalists of prominence served apprenticeships on 
the “Sun” at one stage and another of its long career. More than a very 
partial list would he impossible. Elihu Root. for example is an old “Sun” 
man, and Joseph Pulitzer was another. So was Arthur Brishane. Richard 
Harding Davis was one of the first reporters on the old “*Evening Sun.” and 
Jacob A. Riis was a reporter of distinction. 

Others on the long list included Irvin Cobb. Wilbur J. Chamberlin. Will 
Irwin. Samuel Hopkins Adams, Robert Welles Ritchie. Henry James 
Forman, Cameron McKenzie, James L. Ford, E. J. Edwards, Arthur F. 


Aldridge. George B. Mallon and Gustave Kobbe. The list might be 
almost indefinitely continued. 


Edtorially the “Sun” on the same date had the following 
to say: 


THE FUTURE OF THE “SUN.” 


On Dec. 31 1925. nine days after the death of Frank A. Munsey. owner 
and editor of this newspaper. the “Sun” sald editorially’ 

The terms of Mr. Munsey’s will make it possible for the ‘‘Sun"’ to assure 
its readers that they will continue to enjoy a clean newspaper of interest 
political independence. honescy and fearlessness. The orcanizaticn with 
which Mr. Munsey brought the *‘Sun" to its present eemmanding position 
remains intact. That oreanization will bend every effert te make the 
“Sun” a newspaper even more worthy of its readers and its late owner. 


The manner in which this continuity was to be maintained was indicated 
ahout the same time in a statement issued by William T. Dewart, Mr 
Munsey’s long-time friend, closest business associate and the first of the 
three executors named in Mr. Munsey's will. 

Mr. Dewart announced that it had heen Mr. Munsey’s purpose. con- 
ceived after his will was executed in 1921. to make partners of those ass»- 
ciates who had helped him to bring the “Sun” to its hixh success. Mr. 
Dewart. speaking for himself and the two other executors. Richard H. 
Titherington and the Guaranty Trust Co. of New York. expressed a desire 
tw translate Into fact the unwritten wishes of Mr. Munsey. 

To bring this about would have been difficult if the executors had not 
received the sympathetic understanding and aid of the Trustees of the 
Metropolitan Museum of Art. the residuary legatee of Mr. Munsey’s 
fortune. A beneficiary less unselfish might have insisted upon putting 
the “Sun”™ on the auction block, thereafter to be the plaything of some 
personal ambition or to become a mere commercial or political organ. 
But President De Forest of the Metropolitan and his fellow trustees were 
quick to appreciate the plan which Mr. Munsey had been making: quick 
to realize the importance of the *‘Sun” as it was, and is, and will be, to 
this community. 

The outcome, briefly, is that the ‘‘Sun,’’ now purchased by Mr. Dewart 
from the Metropolitan. Museum of Art as the first step toward mutual 
ization, will continue to be conducted by those who under Mr. Munsey’s 
guidance brought it to eminence and who, under the direction of Mr. 
Dewart since Mr. Munsey’s death, have carried on. In this connection it 
is pleasant to record that in the nine months since Mr. Munsey died the 
“Sun” has not lost a single department head or, in fact, any man whose 
work was vital to the paper. Under the leadership of Mr. Dewurt as 
President of the Sun Printing and Publishing Association the organizition 
has worked in perfect harmony. The ‘“Sun’s’’ advance in circulation, 
advertising and general excellence, rapid ag it was in the final years of 
Mr. Munsey’s guidance, has continued steadily. Nothing could be better 
proof than this that the way to keep the Sun” in its high place as the 
greatest evening newspaper is to leave it in the hands that have sustained it 
since Mr. Munsey turned away from his desk for the last time. 

The details of Mr. Dewart’s plan for the mutualization of the property 
will be announced in due time. Meanwhile the readers of the ‘‘Sun’’—and 
they compose the most important element of its success—may rest assured 
that the ‘‘Sun’’ they are to have is the same ‘‘Sun”™ they have known 
More than ever the ‘Sun’ will be independent newspaper, free from all 
political and financial shackles and bound only by its own pledge to be 
honest, clean, intelligent and interesting. 


There has been considerable discussion as to how the pur- 
chase by Mr. Dewart is to be financed. The chances are 
that there are to be a series of time payments, as is usual in 
such transactions. The discussions are interesting neverthe- 


less, and as a specimen we quote the following from the 
New York “World” of Oct. 1: 


Financial circles were guessing yesterday as to who was backing William 
T. Dewart in the purchase of the ‘“‘Sun, the ‘‘New York Telegram" and the 
Mohican properties from the Frank A. Munsey estate for $13,000,000. 
As Mr. Dewart is not a man of wealth, it is assumed he is being helped in 
swinging the deal. 

No newspaper dea] made by Mr. Munsey himself approached this amount. 
In fact, for the eight New York newspapers which he purchased over a period 
of more than twenty years, Mr. Munsey is believed to have paid not more 
than $15.000.000. ; 

When he bought the New York ‘Herald.’ the New York ‘“‘Telegram” 
and the Paris edition of the ‘‘Herald"’ from the James Gordon Bennett 
estate in 1920, he paid only $1,000.000 in cash and gave six promissory notes 
for $500.000 each, the last of which was payable Jan. 19 1926. These were 
all paid, however, when the ‘‘Herald"’ was sold to the “Tribune.” 

Rumors yesterday accredited several different interests with financing 
Mr. Dewart’s purchase. One Wall Street financier, already involved in 
the publishing business, whose name was mentioned in this connection, 
in denying any relationship with the Dewart transaction, said it would not 
surprise him if Mr. Dewart had financed the deal personally on a time basis. 


Plans for New Company. 


Mr. Dewart himself could not be reached, but an intimate associate af- 
firmed that no outside interests participated in the purchase. Nothing 
was said as to the set-up. Detailed plans already have been drawn, said 
this informant, for the formation of a company to take over the “Sun” and 
the New York “Telegram.” In this, as was announced on behalf of Mr. 
Dewart Wednesday night, Mr. Munsey’s chief associates and lesser em- 








ployees as well are to have interests. Nothing as yet has been made public 
as to what part of his holtings Mr. Dewart Is to sell to his associates. 

Certain quarters questioned the legality of the sale of portions of the 
Munsey estate to Mr. Dewart because he is an executor and trustee of the 
estste. but legal authorities agreed that if the residuary legatee gives its 
permission there is no barrier to the sale. 

It was nointed ont by a spokesman for Robert W. de Forest, President of 
the Metropolitan Museum of Art, the residuary legatee, that the Museum 
not only approved of the sale, but had been desirous of liquidating part of 
the estate. Last January Mr. de Forest announced that the Metropolitan 
Museum had a deficit of $432.957. and that if it were forced to wait five 
years or more until the Munsey estate was turned into cash, as it might un- 
der the will, its financial predicament might become worse. 


Mohican Hotel Included, 


Tt was verified yesterday that the properties bought by Mr. Dewart 
include not only the Mohican Co., which operates a chain of groceries in 
New England, New York and Pennsylvania, but the Mohican Hotel in 
New London, Conn. The Mohican Hotel, together with the Plant Building 
in New London, have an estimated valve of $1,500,000. The Mohican Co. 
is.canitalized for $3,000,000. As all of its stock is closely held, no quotation 
upon it is available. 

A large part of Mr. Munsey’s estate still remains unliquidated: The 
Munsey Trust Co. of Washington, D. C., the Ore Fifty Nassau Street 
Corporation, real estate on Long Island and near Elizabethtown, N. Y.; 
the magazines, “*Munsey’s.” “Argosy,” ‘All-Story Weekly" and “Flynn's” 
—and stocks and bonds. At the time of his ceath the total value of his 
estate was estimated to be between $20.000,000 and $45,.000.000. 

Among the bidders comreting against Mr. Dewart was Paul Block, who 
has newspaver interests in Newark, Duluth, Minn , Lancaster, Pa., and 
Memnhis, Tenn. Mr. Block offered $10,000,000 for the “Sun” and the 
New York “Telegram.” 

He Has No Complaint. 


Mr. Block said yesterday he had no complaint against the decision of 
the executors and trustees. ‘Il am certain that they would not have sold 
the “Sun” and the New York “Telegram” to any one, including the preseng 
management, unless the price paid compared favorably with any other 
offers that were mare for the papers, including my own offer,” he said. 

Mr. Dewart is fifty-one. He was born in Fenelon Falls, Ontario, but 
came to this country as a small boy, and, according to one of his intimate 
friends, is a naturalized citizen of the United States. He was in Mr. 
Munsey’s service »Imost thirty yeirs, rising from a position as bookkeeper 
to General Manager of all the Munsey interests. At Mr. Munsey’s death 
he was elected President of the various companies of which Mr. Munsey 
had been President 

April 21 1918 he was married to Miss Mary Louise Wheeler, daughter of 
the late Thomas H. Wheeler. They have three children. 


Under the will of Frank A. Munsey. the Metropolitan 
Museum of Art in the City of New York was made the 
chief beneficiary. The estate of Mr. Munsey, who died in 
th’s city on Dec, 22, has been estimated at between $25.000,- 
10 and $40.000.000. The “Sun” in summarizing on Dec. 30 
the provisions of his will which was filed for probate in the 
Surrogate’s Court on that day, said: 

The will, executed nearly five years ago, provides that the bulk of Mr, 
Munsey’s estate shall go to the Metropolitan Museum of Art. There are 
various specific bequests, in which are remembered the testator’s relatives 
and a number of the officers and business associates connected with his 
enterprises. 

The executors and trustees named are William T Dewart. Richard HA, 
Titherington and the Guaranty Trust Co. of New York. They are allowed 
five years, or longer if necessary, to dispose of Mr. Munsey’s newspapers 
and other interests to convert the various holdings into cash or securi- 
ties. 

Bequests to Relatives. 

Nine thousand shares of stock of the Munsey Trust Co. of Washington 
are set aside for division among Mrs. John M. Hyde, Mr. Munsey’s sister, 
and her son and daughter. Fred G. Hyde and Mrs, John R. MacNaught. 
To friends, cousins and others Mr. Munsey makes cash bequeste totaling 
nearly $250,000. Bequests to officers of his enterprises and business asso- 
ciates total nearly $300,000, 

At Mrs. MacNaught’s death her share of the stock goes to her children, 
Mrs. Maude MacNaught Small, Mrs. Mildred MacNaught Manefield, Miss 
Emma G. MacNaught, Harold B. MacNaught, Paul M. MacNaught, Joha 
A. MacNaught and Frederick Earl MacNaught. 

All pictures, jewelry, furniture and personal and household effects are 
bequeathed to Mrs. Hyde. 

Bowdoin College receives $250,000 under the will, the Maine State Hos- 
pital of Portland $100,000 and the Central Maine General Hospital of 
Lewiston $50,000. 

In commenting upon the disposition of the various properties, Mr. Dewart, 
President and Treasurer of The Sun Printing & Publishing Association, said 
that there need be no apprehension of any sudden sale or change. 


Mr. Munsey’s death followed an acute attack of appen- 
dicitis, with which he was stricken on Dec. 13 at the Ritz- 
Carlton Hotel, where he made his home. [Peritonitis de 
veloped after an operation performed at the Lenox Hill 
Hospital. Mr. Munsey was 71 years of age. Regarding Mr. 
Munsey’s newspaper investments, the New York “Times” 
of Dec. 26 said: 


The estate of Frank A. Munsey, it was learned, probably is about 
$40,000,000. A friend of the publisher quoted him as saying, about a 
week before the beginning of his fatal illness: 

“I cane to New York with $40 and I um now worth forty million.” 

Mr. Munsey spent about $20,000,000 in acquiring and maintaining hia 
New York newspaper properties, according to a friend presumed to know 
about this phase of his business. He was said to have paid $1,000,000 for 
the old ‘‘Dailv News,” $1,000,000 for ‘‘The Press,”” $2,000,000 for ‘‘The 
Mail,” $2,000,000 for “The Globe,”’ $4,000,000 for “The Sun” (morning 
and evening) and $4,000,000 for ‘‘The Herald” (including the ‘‘Evening 
Telegram” and ‘‘The Paris Herald’). This mace $14,000,000, and he is 
said to have invested $6,000,000 more in the conduct of those newspapers, 
thus making a tota! investment of $20,000,000. 

The “Daily News” eventually suspended publication. 
merged with “The Morning Sun,” which later was merged with “The 
Herald.” ‘‘The Mail” was consolidated with ‘‘The Evening Telegram,” 
and “The Globe’? was merged with “The Evening Sun.” 


“The Press’ was 
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When Mr. Munsey so'd “The Herald” and the Paris ‘‘Herald” to ‘The 
Tribune,” he is said to have received $5,000 000, or $1,000,000 more than 
he paid for “The Herald.” the “Evening Telegram” and ‘Paris Herald. 
This left $15,000,000 as his net investment in the New York newspaper 
business. It was estimated that ‘'The Sun” and “The Telegram,” which 
Mr. Munsey owned when he died, probably if they were so'd would be held 
at more than $15,000,000, thereby showing a profit to his estate on his 
newspaper ventures. 


According to the “Sun” of Dec. 31, the residuary estate 
of Mr. Munsey, bequeathed to the Metropolitan Museum of 
Art. will constitute the largest single gift, whether of cash 
or otherwise, ever received by the Museum. The “Sun” 
account said: 

Mr. Munsey’s gift exceeds that made to the Metropolitan by the late 
J. Pierpont Morgan, whose collection, together with the building fund he 
provided, had a total value of about $15,000,000. The largest cash bequest 
ever received by the institution was the $5,000,000 made to it by Jacob 8. 
Rogers. 

Museum Directors Surprised. 

Robert W. De Forest, President of the Museum, last night expressed his 
appreciation of the bequest, and said that the use to be made of the funds 
would have to be determined by the trustees of the institution after the 
legacy is received. Mr. De Forest issued a statement concerning Mr. 
Munsey’s bequest, which follows: 

“So far as I know he had never shown any special interest in the Museum 
except by becoming an annual $10 member. Strange as this may seem, it 
is not exceptional, for two of the largest bequests which the Museum has 
ever received, those from Jacob 8. Rogers and from Frederick C. Hewitt, 
came from persons who had never shown even as much interest in the 
Museum as that, and the bequest from Mr. Rogers, which amounted to over 
$5,000,000, is the largest cash bequest which the Museum has ever here- 
tofore received. 

‘Mr. Munsey’s gift comes at a particularly opportune moment, for the 
Museum is facing next year a serious deficit in its mere administration 
expenses. 

Proof of Confidence. 

“I know nothing definitely of Mr. Munsey’s fortune, but from the meagre 
information at hand I understand it to be so large as to make his gift the 
greatest ever received, so far as I am aware, by any museum of art. It 
fp a remarkable proof of his confidence in the administration of the Museum, 
present and prospective, in its policies and in its permanence as the great 
art museum of America. Perhaps he found some inspiration from the 
late Mr. Laffan, who preceded him in control of ‘The Sun’ and who was a 
most efficient trustee. 

**As to what use the Museum wil] make of these increased resources, this 
will have to be determined by the trustees after they have received them. 
Neither I as President, nor any one of our trustees or staff would be author- 
ized to decide, or even forecast, just what these uses may be. 

“We have many present needs, particularly on the educational side, 
which is a comparatively recent development. We need more personnel. 
We sorely need more accommodations for classrooms, study rooms, small 
galleries and the like. Our relations with the universities, colleges and 
our own New York public schools have become very close and make in- 
creasing demands upon us. Our opportunity in such directions is very 
great. We shall do our best to make the most of them.” 


The following is the text of Mr. Munsey’s will: 


I, Frank A. Munsey, of the city, county and State of New York, bachelor, 
being of sound and disposing mind and memory, do hereby make, publish 
and declare this to be my last will and testament, and do hereby revoke 
and annul all other wills and codicils thereto by me heretofore made. 

First: I direct my executors hereinafter named to pay my funeral ex- 
penses and just debts as soon after my death as may be practicable. 

Secend: I desire and direct that my remains be interred in the Munsey 
family plot in the cemetery of the Lisbon Falls Cemetery Association at 
Lisbon Falls, in the State of Maine. 

I give and bequeath unto the said Lisbon Falls Cemetery Association of 
Lisbon Falls, in the State of Maine, or to such persons, officials or body 
corporate as may control and administer the said cemetery of said Lisbon 
Falls the sum of $25,000 to be held in trust to invest and reinvest the same 
or to allow interest thereon, and to apply the income received therefrom to 
the general purposes of the said cemetery. It is my wish, however, that 
such general purposes include the maintenance, preservation and repair of 
the said Munsey family plot in said cemetery, and all structures that may 
be erected thereon. 

Third: I give and bequeath all my pictures, jewelry, clothing, furniture, 
objets d’art, bric-a-brac, silver and other personal effects to my sister, 
Emma J. Hyde, the wife of John M. Hyde, of Lewiston, Me. 

Fourth: I give and bequeath all of my pictures or portraits of friends 
or acquaintances to the respective subjects thereof, who may be alive at 
the time of my death; and the pictures or portraits of such of them as may 
predecease me, I give and bequeath to their respective families. 

Fifth: All the rest, residue and remainder of the estate of which I may 
die seized or possessed, whether real, personal or mixed, and wheresoever 
situated I give, devise and bequeath until my executors hereinafter named, 
or unto such of them as shall qualify, their survivors or survivor, successors 
or successor, in trust, nevertheless, for the uses and purposes hereinafter 
set forth, to wit: 

To pay over and deliver to my sister, Emma J. Hyde, wife of John M. 
Hyde, of Lewiston, Me., 3,000 shares of the capital stock of the Munsey 
Trust Co. of Washington, D. C. 

To pay over and deliver to themselves as trustees, 4,000 shares of the 
capital stock of the Munsey Trust Co. of Washington, D. C., and to pay 
over the dividends and income therefrom to my niece, Gertrude E. Mac- 
Naught, the daughter of the said Emma J. Hyde, during the term of her 
natural life, and upon her death I give and bequeath said stock in equal 
shares to her children absolutely, the issue of any deceased child to take 
the share, per stirpes, its parent would have taken if living. 

To pay over and deliver to Fred G. Hyde, my nephew, a son of the said 
Emma J. Hyde, 2,000 shares of the capital stock of the Munsey Trust Co. 
of Washington, D. C. 

To pay over to Jean Rushmore Patterson, wife of Captain Charles H. 
is gpa the sum of $25,000, which sum I hereby give and bequeath to 

er. 

To pay over to Sophie Meldrin Coy, wife of E. H. Coy, of New York, 
N. Y., the sum of $50,000, which sum I hereby give and bequeath unto her 

To pay over to my aunt, Mrs. Abbie Hopkins, widow of Samuel R. Hop- 
kins, of Portland, Me., the sum of $20,000, which sum I hereby give and 


To pay over to each of the three daughters of the said Abbie and Sam- 
uel R. Hopkins, the sum of $20,000, and to each of their two sons the sum 
of $10,000, which sums I hereby give and bequeath unto them, respectively. 
To pay over to Julia A. Plummer, formerly the wife of James H. Plum- 
mer, the sum of $10,000, which sum I hereby give and bequeath unto her. 
To pay over to my cousin, John A. Hopkins, of Dodge, Mass., the sum 
of $10,000, which sum I hereby give and bequeath unto him. 

To pay over to my cousin, Mrs. R, E. Wallace, formerly Miss Grace 
Spinney, of 10 Pine Street, Bath, Me., the sum of $25,000, which sum I 
hereby give and bequeath unto her. . 

To pay over to each of the two daughters of Ida F. Newell, of Lewiston, 
Me., the sum of $10,000, which sums I hereby give and bequeath unto them, 
respectively. 

To pay over to Mrs, Louis Hopkinson Hopkins the sum of $10,000, which 
sum I give and bequeath unto her. 

Each of the sums hereinabove directed to be paid to Jean Rushmore 
Patterson and Sophie Meldrin Coy shall, if either of them predecease me, 
be paid to her issue or descendants, such issue or descendants to take in 
equal parts, the portion that his, her or their parent would have taken, if 
living at the time of my death, and if either of them shall predecease me 
without leaving issue or descendants, the sum hereinabove directed to be 
paid to her shall fall into and become a part of my residuary estate. 

Sixth: Out of the balance of my estate remaining after the payment of 
the bequests as directed by the foregoing provisions of this will, I author- 
ize and direct my said executors and trustees, or such of them as shall 
qualify, their survivors or survivor, successors or successor, to pay over 
the following sums of money to the persons named and which sums I hereby 
give and bequeath to such persons, respectively, viz.: 

To Abbie C. Hyde, of Livermore Falls, Me., the sum of $1,000. 

To Mildred L. Sawtelle, formerly Mildred L. Tibbetts, the granddaughter 
of my father’s late wife, of Livermore Falls, Me., the sum of $5,900. 

To Mary Wheeler Dewart, wife of William T. Dewart. the sum of $10,000. 
To Mrs, James H. Lockhart, of Jersey City, N. J., the sum of $10,000. 


Bequests to Employees. 
To the following pérsons who are at present or have been in the employ 
of the Frank A. Munsey Co., or by other companies controlled by the said 
Frank A. Munsey Co., or by me, the same hereinafter stated, each of which 
sum I hereby give and bequeath to such persons, respectively, viz. : 

To William T. Dewart, the sum of $50,000; to Richard H. Titherington, 
the sum of $50,000; to Matthew White Jr., the sum of $19,000; to Chris- 
topher H. Pope, the sum of $25.000; to Erman J. Ridgway, the sum of 
$25,000; to Robert H. Davis, the sum of $10,000; to Charles H. Stoddart, 
the sum of $10,000; to Robert Ferris, the sum of $10,000; to C. H. Tate, 
the sum of $10,000; to Joseph Brannigan, foreman of composing room, the 
sum of $10,009; to Henry Ney, the sum of $10 00%; to Clareman T. Dixon, 
the sum of $10,000; to Fred A. Walker, General Manager of ‘‘The Evening 
Telegram”’ of New York. the sum of $10,000; to F. B. Walker, Manager 
of the Mohican Hotel of New London, Conn., the sum of $10,000; to Hazel 
Lyons, the sum of $10,000; to Minnie Ostorhol, the sum of $10,000; to 
Hilda Howbert, the sum of $10,000. 

Seventh: I direct my executcrs to set up in their hands as trustees a 
separate and independent trust fund for each of the following persons, suf- 
ficient to produce the amounts of annual income set opposite their respec- 
tive names and to pay over said income to them during their respective 
lives, namely: 

To Ida F. Newell, wife of W. H. Newell, of Lewiston, Me., an annual 
income of $2,000. 

To James H. Plummer, of New York City, an annual income of $2.500. 

To Mrs. Hart E. Pryor, formerly Annie Downs, who formerly resided in 
Gardner, Me., an annual income of $2,000. 

To Mrs. Sherburne, daughter of the late Abel and Lucy Young, of Smith- 
field, Me., an annual income of $1,900. 

To George Doyle, of Lewiston, Me., an annual income of $500. 

To D. O. 8S. Lowell, of Roxbury, Mass., an annual income of $2.000. 

To Matthew White Jr., of New York City, an annual income of $5,000. 


$250,000 to Bowdoin College. 


Eighth: I give, devise and bequeath to Bowdoin College of Brunswick, 


_Me., the sum of $250,000. 


Ninth: I give, devise and bequeath to the Maine State Hospital of 
Portland, Me., the sum of $190,000. 

Tenth: I give, devise and bequeath to the Central Maine General Hos- 
pital of Lewiston, Me., the sum of $50,000. 

Eleventh: All of my estate which shall remain after payment of the 
legacies in accordance with the foregoing provisions of this will, of what- 
soever character and wheresoever situate, I authorize and direct my e6aid 
executors and trustees, or such of them as shall qualify, their survivors 
or survivor, successors or successor, to transfer, pay over and deliver to 
the Metropolitan Museum of Art in the City of New York,, which said 
residuary estate I hereby give and bequeath unto said Metropolitan Museum 
of Art. 

Twelfth: Each and every sum which my said executors and trustees are 
hereinbefore directed to pay to any individuals or corporation is intended 
by me as a bequest or legacy to such individual, individuals or corporations, 
which bequest and bequests are hereby made and which legacy or legacies 
are hereby given to the said individual, individuals or corporations, re- 
spectively. ‘ 

Thirteenth: Whereas, so large a percentage of my property is vested in 
good wil] that it would require some time to convert my entire property 
into cash with any reasonabie conservation of said property. Newspapers, 
periodicals and merchandising properties are not easily sold. To dispose 
of them to advantage means finding customers for them. This might be 
done quickly or might call for five or eight years. I should need as much 
time tc turn them into cash myself. To expect my executors to accomplish 
this in less time than I should require would be asking of them something 
they would doubtless fail to perform. 

I therefore direct that my executors have five years in which to convey 
my property into cash and more time if in the discretion of the court they 
should have it. Forced liquidation of my publishing and other interests, in 
which good will is a big factor, would mean slaughter of my assets. All 
bequests are to be paid as soon as sufficient money is realized from my 
estate to do so. In the mean time the legatees are to receive interest quar- 
terly at the rate of 5% per annum from the date of my death from the 
income of my estate on the amounts of their respective legacies. 

It is my intention that this direction shall in no way prevent the vesting 
of said legacies immediately upon my death. Should this direction con- 
flict with the law against perpetuities or otherwise, so as to render this, 
my will, or some part thereof, inoperative or invalid, this direction is to 
be disregarded. 

Fourteenth: For the purpose of carrying out any of the provisions 
of this will, I hereby give and grant unto my said executors and trustees, 
or unto such of them as shall qualify, their survivor or survivors, succes- 





bequeath unto her. 


sor or successors, full power and authority, in their abselute discretion 





Ocr. 2 1926.] 


THE CHRONICLE 


1719 





x 





to sell and convey any and al) property, whether real or personal, of 
which I may die seized and possessed and wheresoever the same may be | 
situated and to make, execute and deliver all deeds, conveyances, bills 
of sale, grants and other instruments necessary, suitable or proper to trans- 
fer good. sufficient and valid titles thereto. 

In connection with the settlement of my estate, I further authorize and 
empower my said executors and trustees to sell any and all property of 
which I may die seized and possessed either for cash or upon such terms 
of credit as to them may seem best and with or without security. I further 
authorize my said executors and trustees, if they shall consider such course 
advisable, and the same shall be legally permissible, to borrow money 
upon the security of my real and personal estate of which I may die seized 
and possessed, and as security for any money so borrowed, to mortgage 
any such real and personal estate for such reasonable time as they may 
deem to be proper and for the best interests of my estate. 

I hereby release and discharge my said executors and trustees of and 
from any liability, responsibility or charge whatsoever, and for any loss or 
damage that may result to my said estate by reason of any sales of any 
property on credit, as hereinbefore permitted. 

Fifteenth: All collateral inheritance, transfer or other taxes which be- 
come payable solely as the result of my death and of the succession to 
my estate or any part thereof, whether State or Federal, shall be paid 
from my general estate, without impairing or reducing the amount of any 
legacies or payments herein given or directed to be made, save that of the 
final residuum of my estate to be transferred and paid over to the Metro- 
politan Museum of Art as hereinbefore provided; and I authorize and direct 
my said executors and trustees to pay any and all said taxes and to charge 
the same against said residuum of my said estate. 

Sixteenth: If any person, persons or body corporate, to whom or to 
which any bequest or benefit is given herein, or for whom any provision 
of any kind is herein msde, or to whom any benefit is hereby intnded to 
be secured. shall institute, or share in conducting or prosecuting any pro- 
ceeding or proceedings to oppose the probate of this wi'l, or to nullify, 
change or restrict any of its provisions, or shall do or cause to be done, 
or share in doing or causing to be dore, any acts or things for the purpose 
of impeaching, impairing, setting aside or invalidating any provisions of 
this will, such person, persons or corporation shall be and hereby are ex- 
cluded from any benefit from, or participation in my said estate, and any 
and every provision herein made for any and all such person or persons or 
corporation, shall thereupon become null and void and the portiong or 
portions of my estate which wou'd otherwise have been received by or have 
been held for the benefit of said person, persons or corporation, shall fall 
into and become a part of the residuum of my said estate which is herein- 
before directed te be paid over to the Metropolitan Museum of Art. 

Seventeenth: I hereby nominate and appoint my friends, William T. 
Dewart, Richard H. Titherington and the Guaranty Trust Co., of New 
York, to be the executors of and trustees under this my last will and testa- 
ment and request that they be permitted to serve and act in both capacities 
without giving bond or other security. 

Eighteenth: Immediately after my death I authorize and empower my 
executors to take into their possession all personal property or evidence 
thereof and all deeds of real property then owned by me or other evidence 
of such ownership and to hold the same pending the probate of my will, 
hereby giving and granting unto my said executors any and every power in 
the premises which I am capable of conferring upon them, jointly and 6ev- 
erally, to act to the best of their ability and within their respective dis- 
cretions, in preserving the property and assets of which I may die seized 
and possessed until my will is probated. 

Any expenses incurred by them or by either of them in carrying out the 
provisions of this paragraph of my will I hereby ciuarge upon the general 
assets of my estate as expenses of administration, and I hereby release and 
discharge them and each of them from any and all liability or responsi- 
bility to my said estate or to any person. persons or corporation whoin- 
soever or whatsoever arising out of any act or thing done in accordance 
with the authority herein granted or intended so to be. 

In witness whereof I have hereunto set my hand and seal this 21st day 
of June in the year one thousand nine hundred and twenty-one. 

FRANK A. MUNSEY. (Seal.) 

Signed and sealed by the testator, in our presence, and published and 
declared by him to us to be his last will and testament, whereupon we, 
at his request and in his presence, and in the presence of each other, have 
hereunto subscribed our names as witnesses, this 21st day of June 1921. 

H. B. Ward, Springfield, L. I. 
DAVID B. SIMPSON, 11 West 39th Street, New York City. 








The Situation of the Florida Banks. 


The Miami Mortgage & Guaranty Co. of Miami, Fla., 
has issued a circular discussing as follows the recent bank 
failures in Florida: 


A great deal has been written and printed recently about Florida bank 
failures. Some of the articles and statements which have appeared in 
newspapers and magazines have been based on accurate information, but 
many. unfortunately, contained figures and statemenis which were de- 
cidedly inaccurate. In the first place, the Florida bank failures have been 
confined to comparatively small institutions. While failures of large banks 
in the United States have been very rare for many years, the number of 
small bank failures throughout the country over a period of years is quite 
large. We have recently rm ceived figures from a source which we believe 
to be absolutely reliable. indicating that the number of bank failures in 
nine Western States—Colorado, Wyoming, Kansas. Missouri, Nebraska, 
Minnesuta, Iowa. Oklahoma and Montana. over a six-year period has 
amounted to the startling total of 1.007. In Florida there have been 
forty six bank failures in a period of four years and forty-one of these have 
occurred this year. It is the number of these failures rather than the total 
of deprsits involved that has caused so much comment. Out of these 
forty-one banks thirty-one were connected with the chain of Georgia 
and Florida banks of which the Bankers Trust Co. of Atlanta, Ga., was 
the central financing organization. The Bankers Trust Co. had an agree- 
ment with each of the banks connected with its chain, making it (the Bank- 
ers Trust Co.) the fiscal agent of that bank in loaning out all surplus money 
not needed locally. In return tt agreed to make loans to the various 
member banks when needed and to establish a guarantee fund fur the pur- 
pose of guaranteeing the deposits of the member banks 

The Bankers Trust Co. was incorporated in 1911 and wes not itself a 
bank under the laws of the State of Georgia. Ic was not under th juris- 
diction of the State Comptroller and was not required to comply with the 
banking laws. Under the general theory on which the chain was operated 
the banker which had surplus money were tu loan that money through the 
Bankers Trust Co to the banks which happened to be in need of money. 
This system worked very well as long as it was legitimately bandied. 
The profits of the Bankers Trust Co. grew enormously and its credit was | 





excellent. It appears. however, that the men who controlled the Bankers 
Trust Co. were not satisfied with legitimate profits and began several years 
ago to Civert the funds which they contrciled to their own uses instead of 
loaning them to other member banks as they should have done. The 
Bankers Trust Co. failed in June (1926) and the State of Georgia at once 
started its investigation. Receivers were appcinted and tht books were 
audited. The auditors’ report showed that $11,796,569 69 of notes and 
other obligations had been scld to the various banks belonging to the chain 
and to a few oth:rs. Many of these notes and obligations were guaranteed 
by the Bankers Trust Co. The receivers’ report, in referring to this, 
states that ‘Such paper, it appears, was in most instances that of firms or 
corporations in which officers of the Bankers Trust Co. were apparcntly 
either directly or indirectly interested financizlly, or indivi: ua's associated 
with them, and it is this paper almost without exception, which in our 
opinion has caused the closing of the banks in Gecrgla and Flo ida asso- 
ciated with this company." In other words the Bankers Trust Co. ihstead 
of loaning the surplus funds of its banks to other banks. loaned this money 
largely to firms and corporations in which the officers of the Bankers Trust 
Co. or people associated with them wers dire:tly or indi: ‘ectly interested. 
When the Bankers Trust Co. found that it ne-ded this money for other 
purposes these loans were not paid and this caused the fasolvency of the 
Bankers Trust Co. and also the closing of n ost of the Georgia and Florida 
banks belonging to the chain. é' 

The failure of the ten small Flor'da banks which did not belong to the 
Bankers Trust Co. chain represents the weeding out of the unsound bankers 
of the State. We have had n aay inquiries asking what effect the failure 
of these forty-one barks has had on Florida. The answe: is that it has had 
very little effect. The total depesits of these banks represent only one- 
twentieth part of the deposits of all the banks of the State. Out of these 
forty-one banks. six have already been reopened and fifteen already have 
reorganizations under way which meet with the approval of the Comp- 
troller. [t is impossible at this time to tell what possibility of loss there ts 
to depositors. The possibility of loss hinges largely on the payment, of 
loans by the Bankers Trust Co. and it is not possible to tell accurately at 
the present time how these loans will work out. but according to the best 
opinions avaiJable, it is not possible for the Inss to exceed an amount equal 
to 1% of the deposits of the State and it is believed that the actual loss will 
be considerably less than this amount. It will be readily seen from the 
consideration of these facts that these failures have not had any appreciable 
effect on the State as a whole. 

The barks of the State of Florida as a whoele are in excellent condition. 
The fcllowing is the combined statement of ali the State banks, that is all 
banks except national banks in the State of Florida, as of June 30 1926: 

Assets. 
$213 .090.716 65 
161,501 08 
United States, county, municipal bonds and other Securities 47.318.759 99 
Banking houses, fixtures and real estate 11,252,400 40 
Other resources 974.054 68 
97 .974.632 88 


$370.772.065 68 





$18.882.500 00 
18,110.281 27 

_. 418.587 25 
300.725.135 93 
19.913.939 67 
9.304.746 39 
2.019.163 60 
1.397.711 57 


$370.772,065 68 

{t will be seen from this statement that these banks are carrying a cash 
reserve of 32 6-10%. This is a very high percéntage of cash for banks to 
carry and undoubtedly is one of the highest percentages of any State in the 
United. States This high cash réserve has been maintained for some time. 
On April 18 1925, it was 36 37%, on June 30 1925 it was 35.84%, on Sept. 
28 1925, it was 35.59% and on Dec. 31 1925, it was 31.46%. The cash 
capital and surplus of these banks is equal to 12 1-3% of the total deposits} 
which is also a hizh percentage. The national banks in the State of Florida 
on June 30 1926 had a total capital and surplus of $24.976.000 and total 
deposits of $303.577,000. The total deposits of the State, therefore, on 
June 30 were over $604,000 000. 

Let us now consider for a minute the statements of the 7 largest banks in 
the City of Miami (state and national) as of June 30. These banks form 
the membership of the Miami Clearing House Association and have approxi- 
mately nine-tenths of the deposits of the City. 


COMBINED STATEMENT, MIAMI CLEARING HOUSE BANKS— 
JUNE 30 1926. 


Assets. 


Capital stock 
Surpius and undivided profits 
Dividends due July 1 1926 


Outstanding checks and due to banks 

Bills payable and rediscounts 

Bonds borrowed 

Reserve for interest and depreciation and miscellaneous _- 





$39,790 770 01 
2.496 89 
957,547 29 


Short time loans 

Overdrafts 

Banking houses furniture and fixtures 

United States Government securities, Commercia] Paper, 
call loans and other marketable bonds and securities - --_- 

Cash on hand and due from banks 

Customers liability under letters of credit 


34,625.730 53 
31,865.163 09 
56.800 00 
51.221 87 


$107 .349,729 68 





$4.850.000 00 
3.779.929 91 
56.800 00 
65.800 00 
98.597 .199 77 


$107 .349.729 68 

Again we find that the cash reserve ts over 32% of the total deposits. 

The Miami Clearing House Association gets detailed statements from all 
of the member banks every Saturday afternoon and makes an “analysis of 
these figures. Its analysis of Saturday, Aug. 28, shows that these banks 
were 48% % absolutely liquid. In other words. 48% % of their deposits were 
represented by cash on hand and in other banks and United States Govern- 
ment and cther securities that could be turned into cash within 24 hours. 
This figure does not include cal] Joans, maturing loans and other assets 
that could be liquidated within a few days. This percentage is very much 
higher than the percentage ordinarily maintained by banks throughout 
the country and illustrates the liquid condition of the larger Florida banks 
at the present time and the very conservative lines along which they are 
operated. 

The figures in chis article relaiing to state banks were obtained direct 
! trom the State Comptroller's office. and the figures relacing to national 
banks were obtained from Comptroller of the Currency at Washington. 


Capital 

Surplus and profits 
Letters of credit 
Bonds borrowed 
Deposits 
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The Hurricane at Miami—Florida Officials Reported 
a _____ as Minimizing Loss. _ - 

Last night (Oct. 1) the New York “Sun’’ announced in 
an Associated Press dispatch from Richmond (Va.) that 
Mayor Bright of that city had ordered delivery stopped on 


a check for $10,000 which was mailed on Sept. 30 to relief 


workers in Miami, Fla. The same paper printed the follow- 
ing (Associated Press) from Washington. 


Florida officials from the Governor down and real estate operators 
were accused to-day by John Barton Payne, American Red Cross Chairman, 
of handicapping Red Cross relief plans through the minimizing of losses 
in the Florida hurricane. 

The sentiments of Mr. Payne were disclosed in a telegram to C. C. 
Pinckney, Chairman of the Richmond (Va.) Red Cross Chapter. which 
discussed the financial! needs of the situation. 

“The poor people who suffered are regarded as of less consequence than 
the hotel and tourist business in Florida,”’ the telegram said. ‘The 
Red Cross feels bound to go forward and do the job just the same, and 
every one should help. 

“Our officials on the ground report the greatest need since the San 
Francisco disaster, with 5,000 homes totally destroyed and 18 900 families 
impoverished. Red Cross assistance given only on basis of actual need, 
not losses.’ 

The message was sent in reply to an inquiry received from Mr. Pinckney, 
which read: 


Says Loss Was Exaggerated. 


“City of Richmond, believing that Miami and surrounding country had 
suffered greatly, voted $10.000 to the stricken area, the check being mailed 
by our Mayor this day (Thursday) to Mayor Rumfh of Miami and Feiser 
of Red Cross. 

“To-night our Mayor showed me a printed circular letter signed by 
Mayor Romfh under date Sept. 21 saying Romfh was convinced a very 
exaggerated idea of Miami's real conditions has been created; that there 
has been a hurricane and some cheaply coustructed houses blown down and 
some house boats lost. The damage nut so great as that Miami would not 
be open tu welcome visitors as usual this winter 

“The sentiment of gratitude or real need seems entirely lacking from the 
letter. The Mayor of Richmond was considering recalling the check sent 
by this city and asked if we felt justified in accepting further contribu- 
tions after reading Miami letter. We received $1,000 froin Retail Mer- 
chants’ Association this evening, but will not deposit until we receive your 
positive instructions.” 


The following ‘‘official storm statement’’ comes to us 
from Mayor Romfh. 


From the thousands of telegrams pouring into Miami, hundreds of which 
are addressed to the Mayor of the city. I am convinced a very much exagger 
ated idea of Miami's real condition has been created. I regard it as a duty 
to the public at large to set forth as briefly as possible the situation as it now 
exists and its relation to the future of this city. 

The West Indian hurricane which swept over an area of 60 miles on the 
Atlantic coast on Sept. 18, extending 30 miles north and 30 miles south of 
Miami, was by far the must severe and destructive storm that ever touched 
the mainland of the United States. Miami in her 30 years of existence 
has never been materially damaged before. 

There was a great amount of damage tw buildings through their unroof- 
ing, the breaking of windows, and the blowing down of poorly constructed 
buildings in the outlying districts. The larger business buildings, the bet- 
ter constructed homes. hotels and apartments were mostly famaged by 
the breaking of glass and in some instances the covering of roofs were loos- 
ened or blown off, and thus the heavy rain created the most damage. There 
was great destruction to the tropical palms and foliage. 

The electric light plant, water and gas systems were put out of com- 
mission. The water and gas service now is normal. The electric system 
has been restored in the central business district and service to large resi- 
dentia} areas is being added daily. 

“The most regrettable part of the storm was the number of deaths whicb 
totals 106 to date in Dade County. There were 854 injured placed in regular 
and temporary hospitals, 450 of whom have been discharged. The citizens 
committee did heroic work the first few days in caring for the injured. 
However, this work has now been taken over by the Red Cross and this 
organization is handling the situation with the utmost efficiency. 

Small buildings in outlying districts, cheaply constructed, were blown 
down. It was in these and in houseboats that the greatest number of deaths 
occurred. There was great damage done to yachts and pleasure boats, but 
most of these will be put in shipshape order for the coming season. 

It is remarkable that a city of 160,000 or more people should have gone 
through such a severe storm with comparatively so small number of dead and 
injured. This is accounted for by the fact that this city has the largest 
percentage of concrete buildings of any city in the United States. 

Of the 150 hotels in Miami, Miami Beach and Coral Gables, 75% were 
not damaged to any great extent. The year-around hotels are operating 
as usual. Of the 1,200 apartment houses, 70% received little damage. 
All hotels and apartment houses will be completely repaired and put in 
first-class condition within 60 days. 

There are thousands who have lost all and are destitute and who must 
have financial aid in order to get back upon a self-supporting basis. These 
are the smaller home owners, smaller tradesmen. workers and people of 
very moderate means. It is to aid these people that the citizens relief 
committee and the Red Cross issue their appeal for assistance. That 
need is acute and genuine. 

But there are other thousands who have the finance or can make satis- 
factory arrangements to retors their own homes and replace effects damaged 
or destroyed. These are contributing to the aid of their destitute neighbors. 
but financing their own losses makes it impossible for them to contribute 
in sufficient amounts to supply all the urgent needs. Miami greatly 
appreciates the spontaneous sympathy which has been shown by the 
American people as expressed by President Coolidge. 

In the six days that have passed since the storm, this city has come 
back with a speed that is absolutely amazing. No one who has not been 
on the ground, checking up the progress, can realize the tremendous recovery 
a united, courageous, indefatigable citizenship has made. 

Day and night, with little sleep, tens of thousands of men and women 
have co-operatively labored. not only to relieve the suffering, to feed the 
bungry, to house the homeless, but to repair, rebuild and to remove the 
debris left in the wake of the storm. 

I want to give positive assurance that our friends will find Miami this 
winter the same enjoyable, hospitable, comfortable vacation city it has 
always been. 





I predict that Miami will make a world record comeback. The people 
here have the enthusiasm, the Wi!! to do. an unshaken faith in the future 
of this great city. It is the same people who have created the fastest 
growing city in America who are now turning their energies and enthusiasm 
to the work of reconstruction in Miami 

(Signed) E C. ROMFH, Mayor, 
City of Miami. 
Sept. 24 1926. 


The Associated Press reported the following from West 
Palm Beach, Fla., Sept. 30. 


Total deaths from the tropical hurricane «hich swept over the east coast 
of Florida on Saturday. the 18th, were approximately 400. and there were 
2.500 injured, 500 seriously. according to firures announced by Dr. William 
R. Redden, director of Red Cross medical relief work. 

Dr. Redden. in making public the figures, said that they represented as 
near an approximation as could be obtained at this time. The estimates, 
said Dr. Redden, were made after carefu! survey and check of the entire 
disaster area. 


From the New York “‘Evening Post’’ we take the following 


Associated Press advices from Miami Sept. 27. 

Miami and eight neighboring communities in the hurricane-swept area 
to-day resumed their interrupted task of rehabilitation after a Sabbath 
observance. 

Observation through the Greater Miami zone during the week of recon- 
struction has prompted an estimate of property losses of approximately 
$75.000.000 a figure named in the origina! estimates and concurred in by 
business and civic leaders. 

Damage to innumerable homes, many demolished. others partly wrecked 
and thousands with loss to furnishings by water. was estimated at $20.000.- 
000. the major item in property losses. Apartment houses. better con- 
structed for the most part other than houses through this section, suffered 
approximately $2.500.000 accordine to the unofficial tabulation 

Office Buildings’ Losses. 

Office buildings. the majority of which are in downtown Miami. lost 
windows and furnishings in wholesale quantities, but only one structure ip 
this group suffered beyond repair, this sinzle exc. ption being the Meyer- 
Kiser Building. The total office building loss was placed at between 
$2.000.000 and $2,500,000. 

Churches suffered loss amounting to $500.000. 

Theatres and other amusement structures were damaged to the extent 
of approximately $250.000. Damave to garages and automobiles has been 
estimated at $5.000.000. 

Ruined wharves and docks. stretching alony the bay front .the water 
front of Miami River and the western rim of Palm Beach, accounted for 
more than $500,000 damage. it was estimated 

Industries Hit Hard. 

Industries and public utilities, exclusive of delay in production and service 
in the few days after the storm, were believed to have suffered a loss of 
$5.000.000.° Shipping bure its quota of | sses. estimated at $5.000.000. 
No craft, with the except on of several lurge ovcean-going liners moored in 
sheltered docks, escaped. 

Money from all sections of the nation continued to pour in to-day, the 
total fund last night having aggregated $191,668. Many cuontibutions 
swelled the total. a large contribution having been received in merchandise. 

Appeals for labor, both skilled and common, have been received to assist 
in rehabilitation work. 


The disaster was referred to in these columns a week ago 
page 1587. 








Armour Grain Co. of Chicago Charged by Secretary 
of Agriculture With Violation of Grain 
Futures Act. 


Secretary of Agriculture W. M. Jardine on Sept. 27 issued 
a citation under the Grain Futures Act calling on the Armour 
Grain Co. of Chicago to show why an order should not be 
issued directing all contract markets to refuse trading 
privileges to the company. A hearing will be held Oct. 11 
in room 717, Postal Telegraph Building, Chicago, befcre 
Fred Lees, a referee designated by the Secretary of Agricul- 
ture to conduct the investigation. The statement issued 


in the matter bv the Departmert of Agriculture savs: 

It is charged in the citation that the Armour Grain Co., in violation of 
Section 5 of the Grain Futures Act, attempted to manipulate the market 
price of grain on the Chicago Board of Trade. Two grounds for this charge 
are stated, namely, that it had a quantity of rye screenings mixed with 
No. 2 rye in a public warehouse and had warehouse receipts issued for this 
material as No. 2 rye; and, secondly, that it caused to be reported as part 
of the public regular elevator stocks of grain in Chicago a quantity of rye 
as No. 2 rye, a grade deliverable on futures contracts, which in effect was 
not of a grade deliverable on such contracts. This action, it is alleged, was 
a violation of a clause in the Grain Futures Act forbidding the dissemination 
of false and misleading reports tending to affect the price of grain in inter- 
State commerce. 

‘In furtherance of its aforesaid attempt to manipulate the price of grain,” 
says the citation, the company did ‘‘cause to be transferred from that part 
of the Northwestern Elevator operated as a private warehouse to that por- 
tion thereof conducted as a public warehouse by the Export Elevator Co.. 
a subsidiary of respondent, under a license issued pursuant to the laws of 
the State of Illinois and designated by said Board of Trade as a regular 
warehouse for the storage of grain deliverable upon futures contracts made 
upon said Board of Trade, five carloads of rye screenings, consisting of ap- 
proximately 5,000 bushels, and did cause said screenings to be stored in 
said public warehouse, and warehouse receipts to be issued therefor as and 
for No. 2 rye, in the name of F. S. Lewis & Co., and thereafter did cause 
said rye screenings to be mixed with No. 2 rye in store in said public ware- 
house."’ 








Dean Inge Predicts Waning Power of Great Britain 
with United States in Ascendency—Expects United 
States to Leave Britain to Fate Unless Latter 
Is Invaded by Black Army. 

The waning of Great Britain as a world power is pictured 
by Rev. William Ralph Inge, Dean of St. Paul’s England, 
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in a book brought out this week by Charles Scribner's Sons. 
The book, which is one of a series on “The Modern World,” 
bears the caption “England.” In it the Dean says: 
Everything points to a coming time of trial for the nation and the em- 
pire. It seems, then, for every reason unlikely that our position as a 
world Power, which was made possible by a combination of circumstances 
which are no longer operative to the same extent as formerly, and which 
was taken advantage of and used to the full by the wonderful energy and 
ability of our countrymen, will endure much longer. The greater 


security of America will alone be enough to give her decisive advantage 
in our competition with her. 


He predicts that “if in the future we are attacked by a 
European coalition, we may take it as probable that the 
United States will leave us to our fate, unless, indeed, we 
are invaded by a black army.” Some of the Dean’s vision- 
ings are referred to as follows in the New York “Times” 
of Sept. 27: 

Naval Supremacy at an End. 

English naval supremacy is at an end, and with it the instrument by 
which we built up and maintained our empire. Naval strength depends 
mainly on national wealth. We are no longer rich enough to build ships 
against all possible rivals, and the Americans by insisting on our repay- 
ment of the vast debt, incurred for the sake of France, to which we rashly 
put our names, have secured that we shall remain permanently tributary 
to themselves and unable to challenge them on the water. 

Our Government had practically to choose between accepting Wilson’s 
**point’’ about the freedom of the seas, conceived in an unfriendly spirit 
to Britain, and agreeing to a numerical equality between the British and 
American fleets. They wisely accepted the latter, since the unlimited 
resources of the United States would make effective competition impossible. 
Our position as a world Power is thus permanently altered for the worse. 

There are no occasions for war between the British Empire and the 
United States, since our Government invariably gives way. We sometimes 
even flatter ourselves that on any great moral issue we are more likely to 
find America ranged on our side than against us. But no such comforting 


reflections are possible when we turn to our altered position in regard 
to our nearest neighbor in Europe. 


Atiacks Attitude of France. 

We drew the sword primarily for the sake of Belgium, because it has 
been a fixed principle of British policy that we cannot allow the harbors 
of Be'gium and Holland to pass under the control of a great military Power. 
We have fought several wars, chiefly against France, to prevent this from 
happening. Ncw we have been compelled to allow an alliance between 
France and Belgium, which would place the smaller country at the service 
of the gerater in the event of another war. 

Dean Inge goes on to point out the growing military power of France, and 
that country’s dominant position in European affairs, although, he says, 
its ambitions are built on sand. France has become, however, he says, a 
distinct thorn in the side of England. France imposed a ‘deplorable 
peace,”’ he says, not only on Germany, but also on her Allies. France was 
determind to ruin Germany by imposing an impossible indemnity. 

“Although France was less impoverished by the war than any other 
belligerent, the French refused to pay any part of their debts to their 
Allies, and imposed no severe taxes on their citizens,’’ Dean Inge con- 
tinues. “Their policy was purely self-regarding, and was the most inju- 
rious to Great Britain that could have been conceived, since the interest 
of England was to bury the hatchet and get back to business. 

On the subject of the Ruhr occupation Dean Inge says: 

‘‘No attempt was made to mitigate the insults and injuries which this 
aggression caused in Germany. The French had decided that German 
hatred and the desire for revenge must be accepted as inevitable; with 
logical ruthlessness they decided to make that hatred impotent. 


Economic Blow to England. 

“The economic disablement of England which their policy would occa- 
sion was a further motive for persisting in it. So a new crop of dragon’s 
teeth was recklessly sown, and a new destruction of the balance of power 
in favor of one bellicose and intensely ambitious nation was systematically 
undertaken. 

‘But the new Napoleonism has even less chance of success than the old. 
The French people are unwilling and perhaps unable to pay for it. The 
repudiation of debts of honor may ultimately be less remunerative than 
Napoleon’s system of plunder and b!ackmail. The immense power 
of France at the present moment has a very insecure base. fos 

“That England has labored earnestly fcr peace cannot possibly be gain- 
said. It was mainly for idealistic reasons that we dismantled our splendid 
air force, thus making it impossible for us to back our counsels of mod- 
eration with any threat of coercion.” 

The greatest hope of the British Empire, Dean Inge holds, lies in the 
friendliness of the United States, but he places little reliance on such an 
alliance and even believes that this country is hostile to England. 


Sees End to Federation Dream. 

“The dream of a federation of the English-speaking nations has long 
been supremely’ attractive to Englishmen,” he continues. ‘The identity of 
language, institutions and traditions made such a vision seem reasonable, 
and many lovers of peace hoped, as a few still hope, that the nations of 
English descent and speech might combine to put a stop to the mad mili- 
tarism which threatens civilization with total ruin. 

‘*But events have shown that to rely upon the help of the United States 
would be to trust in a broken reed. 

“It has now become certain that the American Government seriously 
contemplated taking <cction against us in the earlier part of the Great 
War. Whatever sentiment was allowed to enter into their calculations 
was in favor of France, not ot England. And if in the future we are at- 
tacked by a European coalition, we may take it as probable that the United 
States will leave us to our fate unless, indeed, we are invaded by a black 
army. It would be difficult to find any well-informed American, however 
favorable his personal views might be to this country, who would say that 
friendship with America could bring us any security.” 


Main Problem in the Empire. 

The main problem which confronts Britain, Dean Inge says, lies within 
the Empire. “It has yet to be proved whether we can hold together a 
loosely bound confederacy, scattered over the whole world and containing 
large alien elements in its population,” he explains. ‘The strain of the 
great war was borne magnificently, and the result vindicated the wisdom 
of our policy in giving our colonies complete internal freedom, There do 
not seem at present to be any forces tending directly to disruption,’ though 
the Americans, ignorant, it would seem, of Canadian feeling, sometimes 
use arrogant language about ‘taking over’ that half of North America which 





is under our flag. The future of India is more doubtful, and might be in 
great peril if a rising occurred while a doctrinaire Socialist Government 
was in power.”’ 

Canada’s Chief Safeguard. 


“The chief safeguard of Canada is really that it is not in the interest 
of the United States to conquer it. . . If the British flag were hauled 
down on the North American continent, it is more than possible that the 
nations of Europe, enraged by the bloated prosperity and airs of superiority 
of ‘the man who won by the war,’ would combine to draw Shylock’s teeth; 
and Great Britain, after losing Canada, would no longer have any motive to 
help a nation which, in the circumstances supposed, would have finally 
forfeited its friendship. 

“Nevertheless it is possible that a movement in favor of annexation may 
spread in Canada, since that country is more and more imitating the civi- 
lization and point of view of its powerful neighbor.” 

The interna) condition of England herself, Dean Inge believes, is largely 
due to two main causes—the disinclination of the workman to work, to 
demand higher returns without giving value for it in labor, and the over- 
population of Great Britain. The problem of overpopulation leads Dean 
Inge to lend scme approval to birth control. 

‘In plain living and in high thinking will be our salvation, or the sal- 
vation of the ‘remnant’ which will survive the turmoils of an age of transi- 
tion,” he says. ‘Plain living will be forced upon us, whether we will or 
not, for the conditions of prosperity are in part slipping frem us and in 
part are being wantonly torn away; high thinking will not only make us 
citizens of the city ‘whose type is laid up in heaven,’ but will mitigate 
the acerbities of a struggle for which the responsibility cannot be laid 
solely on the shoulders of any one class. 

“There is no disguising the fact that the country is in a state of chronic 
civil war, and that the forces of law and order are on the defensive against 
anti-social organizations which have no aim except to wreck the State and 
destroy our existing civilization.” 


Suggests a Remedy. 


Suggesting a remedy for some of the present conditions as he sees them, 
Dean Inge says: 

‘‘Whatever remains from the habits of past generations of arrogance and 
exclusiveness in social intercourse should be done away with. The notion 
that one calling is intrinsically more honorable than another should be 
repudiated. 

“The greater security of America will alone be enough to give her a 
decisive advantage in our competition with her. It seems then, for every 
reason, unlikely that our position as a world Power, which was made pos- 
sible by a combination of circumstances which are no longer operative to 
the same extent as formerly, and which was taken advantage of and used 


to the full by the wonderful energy and ability of our countrymen, will . 
endure much longer.’ 








Nationwide Real Estate Organization Formed by 
Charles F. Noyes Co., Inc. 


Charles F. Noyes, President of Charles F. Noyes Co., 
Inc., of this city, announced on Sept. 26 the formation of a 
real estate organization with offices and agencies to be located © 
in every city of 50,000 or more population throughout the 
country, to do a national business of buying, selling, and 
leasing real estate; management of business property; 
financing of new buildings and refinancing of older properties, 
and locating of chain stores everywhere. Stanley K. Green 
who has had twenty years experience in the national real 
estate field is President and General Manager of the new 
organization and has for associates a group of men also of 
national reputation. Charles F. Noyes National Realty 
Corp., is the title of the new company. It is incorporated 
in New York State and also in Illinois. Mr. Noyes said that 
though several officers and directors of Charles F. Noyes 
Co., Inc. are officers and directors of ‘‘Noyes National,” 
the two corporations will be absolutely separate and distinct, 
the parent company continuing to operate locally as in the 
past while the new company will work in the larger field as 
far west as the Pacific Coast and from the Canadian border 
to Mexico and the Gulf. 

Frederick B. Lewis, Treasurer of Charles F. Noyes Co., 
Inc., declared that the entering of interests identified with 
that company into the national real estate field will mean no 
change of policy whatever in the affairs of the local organiza- 
tion. ‘“‘Mr. Noyes will continue to be the head of our 
company and will continue to devote all his time to local 
brokerage. How urgent his services are here may be judged 
from the fact that since May 1 of this year our local business 
increase has necessitated a more than 300% expansion of 
our organization. 

The officers of the Charles F. Noyes Co., Inc., of New 
York (the parent company) are Charles F. Noyes, President; 
George J, Wise, Vice-President; William B. Falconer, Vice- 
President; Edwin C. Benedict, Vice-President; Harold S. 
Ford, Vice-President Frederick B. Lewis, Treasurer and 
George Wattley, Secretary. 

Associated with Mr. Green in the Noyes National is 
R. R. Stetson, five years associated with Mr. Green in 
Baltimore; M. T. Johnson; J. William Mullins, for the past 
two years Secretary of Douglas V. Eskell, Inc., and pre- 
viously with Slawson & Hobbs; C. C. Hendrix and H. L 
Posey. 

The first office of ‘“Noyes National” has been located in 
Chicago where to comply with the laws of the state, the C. F. 
Noyes National Realty Corporation of Illinois has been 
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incorporated. Offices have been taken in Chicago in the 
new Metropolitan Building at 134 North La Salle Street, 
corner of Randolph, and the greater portion of the third 
floor will be used for the Noyes activities in Chicago. The 
offices face La Salle and Randolph Streets; overlook City 
Hall and are in the financial center of Chicago and also have 
the convenience of being within five minutes of all the 
principal railroad terminals. The Directors and officers of 
this company include Stanley K. Green, President; Leo 
Raemer, William Baeder, Charles F. Noyes, David E. Block 
and James L. Posey, Vice-Presidents and George J. Wise, 
Secretary and Treasurer. Block and Posey are Vice- 
Presidents and Directors of the United Cigar Stores Co. and 
located in Chieago. William Jonas and James F. O’ Reilly 
are Assistant Secretaries and Treasurers of the Corporation. 
The Chicago office of the Noyes organization opened on 
September 15th and represents a consolidation of the Leo 
Raemer Agency and the Chicago real estate agency of the 
United Cigar Stores Co. of America which has been acting 
heretofore as a separate unit in Chicago. Mr. Raemer is in 
charge of the Chicago office. 

The Chicago office as well as all other out-of-town offices 
will function through the C. F. Noyes National Realty Corp. 
of which Mr. Green is President and General Manager. It 
is expected that offices will be established during the next 
twelve months along similar lines to the Chicago office in 
Cleveland, Detroit, Boston, Atlanta and San Francisco. 
The Noyes company last year reported a business of $149 ,000- 
000 which is said to have been the largest business handled 
by any one-office organization in New York City. In May 
of this year announcement was made that the United Cigar 
Stores Co. of America had taken over a half interest in the 
Noyes organization and that the Noyes company had been 
appointed its managing and renting agents in the Metro- 
politan District. William Baeder at the head of the United 
Cigar Stores Co. Real Estate Department and George J. 
Wise, Vice-President of the United, together with George 
Wattley, the Secretary of the United Cigar Stores Co., are 
represented on all Boards of the Noyes company, New York, 
National and Chicago. 





Savings Bank Association of State of New York Would 
Widen Field for Savings Bank Investment. 


The matter of seeking legislative authority for the widening 
of the savings bank investment field came before the Savings 
Bank Association of New York during its annual convention 
this week at Lake Placid, N. Y. On Sept. 23 the Association, 
(according to the New York ‘“Times’’), spurred by the 
knowledge that expanding resources of the savings banks of 
the State render necessary additional investment powers, 
authorized its Legislative Committee, of which Darwin R. 
James, President of the East River Savings Bank in New 
York City, is Chairman, to wage a vigorous fight before the 
Legislature this winter to legalize electric light and power, 
gas and telephone bonds for savings bank investments and 
to endeavor to legalize equipment trust securities for such 


investments. The ‘Times’’ adds: 

The surprise of the session was the failure of the Association to authorize 
legalization of guaranteed mcrtgage certificates as investments for savings 
banks, as these certificates had been made the subject of such recommenda- 
tion by two committees. The subject will be further considered. Any 
intent to reduce interest as an alternative for a wider investment field is 
denied by officials. 


The presentation on Sept. 22 of a report of a committee 
named to study the question featured the opening session of 
the Association on Sept. 22. The report was presented by 
Philip A. Benson, of the Dime Savings Bank of Brooklyn, 
according to the “Herald-Tribune,” which in its dispatch 
of Sept. 22 said: 

Mr. Benson and the committee which he represents called for the relaxa- 
tion of the legal limitations of savings banks’ investments to permit of the 
inclusion of four additional groups of securities. These groups are the 
obligations of selected public utility companies, additional municipal bonds 
not now provided for in the State's list of ‘‘legals,’’ equipment trust certifi- 
cates and guaranteed mortgage certificates. 

Two bills providing for the extension of savings banks’ investments into 
the field of public utilities were introduced in the last session of the Legis- 
lature, but failed of passage by an extremely close vote. It is felt by the 
Association, however, that the groundwork has been laid for the enactment 
of legislation of this type, and the program has now been elaborated to 
embrace the several] other types of securities mentioned. 

It is suggested that certain modifications may have to be introduced in 
the Sargent and Mastick bills of the last session, but the bills in their 
¢eneral outlines will be reintroduced. 

The decision of the committee to recommend extension of the legal list 
to nclude the equipment trust was perhaps the outstanding suggestion. It 

itmitted in behalf of its proposal a lengthy report prepared py H. F. 
cn Jr., Vice-President of the Bankers Trust Co., in which he laid down 
‘cl cardinal virtues embraced by these obligations, as follows: 
Jeterminable value of the security. 

Salability of the security. 





The usefulness of security. 

Probable life of the property mortgaged. 

The financial record of equipment trust obligations. 

Supervision of issuance by Inter-State Commerce Commission, 

Variety of maturity. 

In his suggestion for the widening of the field of municipal Bonds available 
for savings bank investment Mr. Benson offered the following tentative 
proposals: 

Obligations of school districts coterminous with or containing a territory 
whose bonds are at present eligible. 

Obligations of a county which includes a city with a population suffi- 
ciently large to make its bonds legal. 

Reduction in the minimum population restriction of cities from 45,000 
to possibly as low as 30.000. 





Annual Convention in Los Angeles of American 
Bankers’ Association. 

The coming week the deliberations of the American 
Bankers’ Association at Los Angeles, where the annual con- 
vention wi'l be held from Oct. 4-7, will occupy the attention 
of the bankers of the country. The program has already 
been given in these columns (Sept. 11, page 1344) and in 
our issue of Sept. 18 (page 1464) we referred to the departure 
of the Bankers’ Specials, and the tour of the Canada Rockies, 
&e., which had been arranged for the bankers en route to the 
Pacific Coast. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The New York Stock Exchange membership of Howard 
Froelick was reported posted for transfer this week to John 
H. Quinlan, the consideration being stated as $150,000. 


This is the same as the last preceding sale. 
——— 9 


The New York Cotton Exchange membership of Wilton 
E. Mason was reported sold this week to Archibald B. 
Gwathmey for another, the consideration being stated as 
$25,000. Last preceding sale, $27,000. 

——-@——— 





W. C. Potter, President of the Guaranty Trust Co. of 
New York, announced the appointment of Archibald F. 
Maxwell as a Vice-President of the company. Mr. Maxwell 
is already well known in financial circles through his former 
connections here as Second Vice-President of the National 
Bank of Commerce in New York and more recently as 
President of the ‘ entral National Bank of New York. Mr. 
Maxwell fir t entered the banking field as Credit Manager 
of the Mellon National Bank, in Pittsburgh. He subse- 
quently was Assistant Treasurer of the Pittsburgh Gage & 
Supply Co., and came to New York in 1913 as Manager of 
the Credit Department of the National Bank of Commerce, 
He was made an Assistant Cashier in 1915 and later, as 
Second Vice-President, with an associate officer, was in 
charge of the bank’s business in the New England States 
and New York State. With the organization of the Central 
National Bank of New York in January 1926, Mr. Maxwell 
became its first President, which position he now resigns to 
go to the Guaranty Trust Co. Mr. Maxwell has been active 


in credit circles for many years. 
——@——- 


The Irving Bank & Trust Co. announced yesterday 
(Oct. 1) the promotion of John S. Sammis from Assistant 
Vice-President to Vice-President and his transfer from its 
Sherman office at Fifth Ave. and 32d St., to take charge of 
the Bronx office at Third Ave. and 148th St. Harry Weiss, 
Assistant Secretary in charge of the Hunt’s Point office of 
the company, was promoted to Assistant Vice-President and 


transferred to the Bronx office. 
—— Qe 


Purchase of the Italian Discount & Trust Co. of this city 
by the Bowery and East River National Bank of New York 
(which is controlled by the Bancitaly Corporation) was 
reported in a dispatch from San Francisco yesterday (Oct. 1) 
to the “‘Wall Street Journal,”’ which read: 


Bank of Italy states that Bowery-East River National Bank has pur- 
chased the Italian Discount & Trust Co. in New York, giving Bancitaly 
interests 22 offices in New York. About $25,000,000 is involved in the 


transaction. 
——_@——_- 


Charles Dewar Simons, retired banker, who had been asso- 
ciated with Brown Brothers & Co. for nearly half a century, 
died at his home in this city on Sept. 24 in his 80th year. 
Mr. Simons, who entered the service of Brown Brothers at the 
age of 16 years, retired in 1912. He had long been in charge 
of the foreign exchange department of the banking house. 
Mr. Simons leaves two sons both of whom spelled the name 
with two ‘‘m’s’’, one of these is E. H. H. Simmons, President 
of the New York Stock Exchange, and the other is Harriman 
N. Simmons, of the coffee importing firm of Bleecker & 
Simmons. Mr. Simons was a brother-in-law of the late 


E. H. Harriman. 
—e—- 
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— rhe directors of the Lawyers Mortgage Co., of which 
Richard M. Hurd is President, declared the regular quarterly 
cash dividend of 344% on the capital stock, payable Sept. 30 
to stock of record Sept. 23 1926. This is the hundredth 
consecutive cash dividend to be paid by the company, 
which reaches a new milestone in its history with this pay- 
ment. Cash dividends of $12,740,000 and a stock dividend 
of 25% have been paid in the last twenty-six years, according 
to Mr. Hurd, who has been President since 1893. An im- 
portant action of the directors is the issuance of a call for 
‘a special meeting of stockholders for Oct. 20 to vote upon a 
proposition to increase the outstanding stock of the company 
from $9,000,000 to $10,000,000, rights to be issued to stock- 
holders of record Nov. 8 1926, to subscribe at par in the pro- 
portion of one share of additional stock for each nine shares 
thus held. Subscriptions will be payable on or before 
Dec. 20 1926, and new stock is deliverable Jan. 1 1927. 
Mr. Hurd reported that the business of the company has 
shown a steady increase and growth until to-day outstand- 
ing mortgages are in excess of $280,000,000. Since organi- 
zation the company has sold and guaranteed nearly $1,000,- 
000,000 of mortgages, of which over $653,000,000 have 
matured and been paid in full. The company’s surplus is 
now $5,500,000 and its present capital $9,000,000. There 
are no bonds or preferred stock. 

——@—— 


Edward S. Rothchild, President of the Chelsea Exchange 
Bank announced this week the appointment of an Advisory 
Board which will operate in conjunction with the officers of 
the Bedford Ave., Brookl n Branch of the organization. 
The members of this Advisory Board which is made up of 
prominent Brooklyn business men includes Albert Levin, 
Joseph Brandt, Bernard J. Goldstein, A. C. Lawton and 
George Shuttleworth. The Committee will be increased in 
the near future by the addition of several other Brooklyn 
business men. During the first ten days of business the 
new Brooklyn Branch, Mr. Rothchild states, received 1,247 
new accounts. Total deposits of the institution on Sept. 15, 
aggregated $17,707,720 against $16,094,500 in Nov. 1925, 
$13,797,600 in Nov. 1924 and $11,562,600 in Nov. 1923. 
For the year ended Aug. 31 1926, the bank earned $428,500 
or $29 a share on the $1,500,000 capital stock outstanding. 

—e-—— 

Announcement was made on Sept. 28 by F. M. Ferrari, 
President of the Atlantic State Bank of Brooklyn (594 
Atlantic Ave.) of the acquisition of a branch in Williams- 
burgh, the new office being formerly the private banking 
house of Palumbo & Granozzi, 182 Graham Ave. at the 
corner of Meserole St. The new branch will be opened on 
Oct. 15. We quote below, in this regard, from the Brooklyn 
“‘Times”’ of Sept. 28: 

Work is progressing at present in altering the facade of the bank, and 
a large electric sign is to be placed on the front of the building bearing 
the words, Atlantic State Bank, Williamsburgh Branch. On August 27, 
the capital of the bank was increased for the second time this year, and, 
as at the time of the previous increase when a branch bank was acquired 
in Manhattan, at 2105 First Ave., it was predicted that this second capital 
increase portended another expansion for the institution. 

At the time of the increase, the directgrs voted to increase the board 
from 15 to 18 members. ‘Two of these will undoubtedly be selected from the 
banking house just acquired by the bank. This was the course of pro- 
cedure in the previous expansion, when 8. De Vito, head of the former 
branch, was made a vice-president and director of the Atlantic State Bank. 
No price was mentioned in connection with the acquisition of the new 
branch. The bank is completing its second year and since Mr. Ferrari 
succeeded Count Magnoni as its president last April, has been expanding 
rapidly. Mr. Ferrari is also President of the Harlem Bank of Commerce, 
with which the Atlantic State Bank is affiliated. 

The State Superintendent of Banks has approved the latest capital 
increase of the institution and also the acquisition of the new branch. This 
will be officizlly opened as an office oi the Atlantic State Bank an October 15. 

In adaition to his banking interests, Mr. Ferrari is President of the 
Italian Hospital, a member and airector of the Italian Chamber of Com- 
merce, and a member of both the Harlem and the Bronx Chambers of 
Commerce. 

— 

__That_ the Reliance Investment Co., 1567 Pitkin Ave., 
Brooklyn, had received the approval of the State Superin- 
tendent of Banking to increase its capital from $200,000 to 
$300,000, was reported in the Brooklyn “‘Times”’ of Sept. 28. 
Continuing the Brooklyn paper said: 


The company was founded abuut ten months ago and counts among its 
officers and directors a number of politically prominent people. 

According to Stanley K. Korket, Manager of the company, business 
during the past six months has increased to such an extent that the addi- 
tional capital is necessary to care for the loans the company handles 
Aaron Jacoby is President of the company, and Congressman Emanuel 
Celler is its Secretary. Edward J. Block is Vice-President and Gustave 
Levinstein is Treasurer. Judge Algernon Nova is one of the directors. 

No further announcement was made as to the method of subscribing 
to the additional capital. At the time the increase was reported, it was 
said that the company planned an expansion znd might possibly establish 
a branch office or build new quarters. 

—_ e——_ 





Announcement was made by the Comptroller of the Cur- 
rency on Sept. 10 of the voluntary liquidation of the First 
National Bank & Trust Co. of Utica, N. Y., according to the 
“United States Daily” of Washington of Sept. 11. The an- 
nouncement further stated, it was said, that the liquida- 
tion was effective from the close of business Sept. 8, that 
Timothy J. Harrington of Utica was the liquidating agent, 
and that the bank would continue its operations under a 
State charter. 

———_@—_- 

The following special advices from Hartford, Conn., to 
the New York ‘Journal of Commerce” on Sept. 29, reports 
proposed organization of a national bank in Greenwich, 

onn.: 

. Shee C. Seitz and George R. Bonner, of the Central Union Trust Oo. of 
New York, are petitioners with other Greenwich, Conn., residents asking 
for a national bank charter for the First National Bank that it is proposed 
to organize. 

The Connecticut Banking Commission refused a charter for a State bank 
to Mr. Seitz and others, and an appeal to the Superior Oourt is pending, 
while another group was refused a charter for a national bank. 

——e——_ 

In celebration of the 75th anniversary of its founding, 
the Indian Head National Bank of Nashua, N. H.—the old- 
est bank in Nashua—has issued an attractive illustrated 
brochure containing an outline of the bank’s activities since 
its inception, together with “an account of the early strug- 
gles of a frontier town, and its successful development into 
a happy, contented and industrious city.” The Indian Head 
Bank, as it was or ginally called, began business on Sept. 1 
1851 in what was then known as the town of Nashville, a 
settlement which had formerly formed part of Nashua and 
which some two years after the bank was founded was to 
be reunited with it under a city charter. The Indian Head 
Bank opened with a capital of $100,000 and prospered from 
the first, weathering the financial crisis of 1857 without 
loss. In 1854 its capital was increased to $150,000 and it 
remained at that figure until after the Civil War broke out, 
when in 1862 it was deemed wise to reduce the capital to 
$120 000. In 1865 the institution was nationalized under 
its present title without change in capitalization. Twenty- 
six years later (1891) the capital was again reduced, this 
time to its original amount ($100,000), and at which it 
now stands. As of July 19 1926 (the date of the bank’s last 
statement of condition) the combined surplus and undivided 
profits of the Ind an Head National Bank amounted to 
approximately $330,000; deposits to $3,259,053, and total 
resources to $3,906,801. In March 1922 the bank’s home 
was destroyed by fire, following which the institution be- 
gan the erection of a handsome modern bank building of 
classic design. To this new building the bank moved in 
April 1924. During the years many prominent men of 

Nashua have been assoc’ated with the Indian Head Na- 
tional Bank. At present its officers are Hon. David Gregg, 
President; Hon. William H. Beasom, Vice-President; Wal- 
ter L. Barker, Cashier, and Everett F. Goodhue and Oscar 
H. Gagon, Assistant Cashiers. Mr. Gregg has held the 
Presidency since 1892 and has been a director since 1886; 
while Mr. Beasom has been Vice-President since 1892 and 
a director s:nce 1887. 

—-—- @--— 

State Senator John W. Haigis of Greenfield, Mass., was 
recently elected President of the Franklin County Trust Co. 
of that place, according to the Boston “Transcript” of 


Sept. 24, which said: 

The many friends of Senator John W. Haigis of Greenfield in official 
State circles are congratulating him on his election as President of the 
Franklin County Trust Co. Senator Haizis, who is a newspaper pro- 
prietor, retired from the General Court this year, after having served three 
years in the House and six years in the upper branch. During his public 
career he established an enviable record and has been frequently mentioned 
as a possibility for higher political honors. 


a lad 

A very interesting brochure has just been put out by the 
Boston Five Cents Savings Bank under the caption “The 
Fighteen Fifties and the Boston Five Cents Savings Bank,” 
being a brief account of School Street (on which the bank 
has stood during the 72 years of its existence), the Province 
House, and of the institution. On Aug. 30 the Boston Five 
Cents Savings Bank formally opened a handsome new bank- 
ing home at 80 School Street, erected on ground of which 
the bank’s original site, when it opened for business on 
May 161854, forms a part. Beginning with deposits at the 
close of the first day of $1,648 23, the bank has grown dur- 
ing the years to an institution whose accounts are num- 
bered in the eight hundred and ninety thousands and which 
aggregate almost e‘ghty millions of dollars. From its 
founding the name of Evans has been closely associated 
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with the Boston Five Cents Savings Bank. Through the 
efforts of Alonzo H. Evans its charter was obtained and 
he was Treasurer of the institution from 1854 to 1874 and 
its President from 1874 to 1907, when he retired after 53 
years of continuous service. He was succeeded to the 
Presidency by his son, Wilmot R. Evans, who held office 
from 1907 until March of the present year, when he died 
after a short illness. His son, Wilmot R. Evans Jr., now 
heads the institution. The brochure, which is attractively 
printed and profusely illustrated, concludes with the fol- 
lowing: 


For 72 years, midway between the Old South Meeting-house and King’s 
Chapel, opposite the seat of city government, on a street where education 
opened its doors to America, in the shadow of the mem: ry of the Province 
House, surrounded by land rich in the history of the beginnings of Boxton, 
has stood the Boston Five Cents Savings Bank. It takes no credit for the 
ancient landmarks, wut realizes the greater respors bility and eon -equent 


oppyrtunity because cf the people «xccumulated under a liberty made pus 
sible by the vision and staunchness of the men of wiher days. 
-——o-——_ 


Adrian Riker, prominent Newark banker and corporation 
lawyer, died suddenly of apoplexy while standing in his of- 
fice in the Federal Trust Building in Newark on Sept. 27 
Mr. Riker was born in Newark 68 years ago, a son of William 
and Sarah Hunter Riker. He received his education at the 
Newark Academy and Princeton University, graduating from 
the latter, where he was a classmate of Woodrow Wilson, in 
1879. After leaving Princeton he entered the Columbia Law 
School, from which he was graduated in 1881. The same 
year he was admitted to the New York bar and in June 1883 
to the New Jersey bar. Subsequently he and his brother, 
the late Chardler W. Riker, established the law firm of Riker 
& Riker, of which he was the senior member at the time of 
his death. His frequent contacts, as counsel, with impor- 
tant financial institutions led to his appointment as an of- 
ficial in several. At the time of his death he was Chairman 
of the Board of the Merchants’ & Manufacturers’ National 
Bank of Newark; President and a director of the Franklin 
Savings Institution of that city, and a Vice-President and a 
director of the Irvington National Bank of Irvington, N. J. 
Mr. Riker was a Republican and a member of the New Jer- 
sey Assembly in 1888 and 1889. 


The Hawthorne Avenue Trust Co. of Newark, N. J., has 
been formed with a capital of $150000 and a surplus of 
$75,000. It will occupy temporary quarters at 31 Clinton 
Street unt:] its permanent quarters at Hawthorne Avenue 
and Clinton I’lace are available. The opening date set for 
the bank is Dec. 1. The officers are Leopold Jay. Presi- 
dent; John F. Murray Jr., Morris Herbst and Frank R. 
Wollenburg Jr., V:ce-l’residents; Jacob H. Meyer, Treasurer ; 
Julius E. Flink, Secretary. and Frederick Jay, Counsel. 


aiaidiiicies 

On Sept. 15 the, stockholders of the Newark Trust Co. of 
Newark, N. J., approved plars to increase the capital stock 
from $200,000 to $500,000. Each shareholder will be given 
the right to buy one and one-half shares of the new stock at 
$250. Subscription rights will expire Sept. 29 and payments 
are called for by Oct. 6. Through the issuarce of the rew 
stock the company is also ircreasing its surplus from $50,000 
to $500,000, making total capital $500,000 and surplus 
$500,000. Reference to the plans to increase the capital 
appeared in our issue of Sept. 11, page 1347. 

cuties 

Clarence G. Appleton, President of the Guardian Trust 
Co. of New Jersey, announced that at a meeting of the 
board of directors James G. Newbury was appointed Assist- 
ant Treasurer of the institution. Mr. Newbury has been 
Assistant Secretary of the Guaranty Trust Co. of New York, 
with which institution he has been connected for the past 
four years. For 21 years preceding that he was connected 
with the Carnegie Steel Co. of Pittsburgh, leaving the 


position of office manager to become affiliated with the 
Guaranty. 


—_@e——_—. 

On Aug. 18 the stockholders of the Rutherford Trust Co. 
of Rutherford, N. J., approved the plans to increase the 
capital from $100,000 to $200,000. With the issuance of the 
new stock the institut:on will have a combined capital and 
surplus of $500,000. The par value of the stock is $100 per 
share and the rights are selling for $75 per share and the 
price to stockholders of record is $200 per share. The in- 
crease will become effective as of Oct. 1. ; 

—_@——__- 

The West Orange Trust Co. of West Orange, N. J., located 
at Main Street and Llewellyn Avenue, commenced business 
on Sept. 25. To permit an inspection of its quarters ly the 


public, the institution remained open until 9 p. m. on the day 





it started business. The trust company is under the man- 
agement of Common Pleas Judge Walter D. Van Riper, who 
is President; Harry M. Friend and William F. Vosseler, Vice- 
Presidents, and M. D. Hayward, Secretary-Treasurer. The 
institution has a capital of $150,000 and surplus of $25,500. 
It was organized the pressnt year. 


——o—— 

A meeting of the stockholders of the El Mora State Bank 
of Elizabeth, N. J., will be held on Oct. 5 to ratify a proposed 
increase in the institution’s capital from $50,000 to $100,000 
and its surplus account from $15,000 to $40,000, according to 
a special dispatch from Elizabeth on Sept. 24 to the Newark 
‘News.’ The resources of the bank were given as $1,063,- 
204. The dispatch further stated that John J. Stamler is 
a director and large shareholder in the E] Mora State Bank, 
saying in this regard: ‘‘Mr. Stamler, who is associated with 
George S. Silzer in a number of banking enterprises, recently 
bought control of the People’s National Bank here and, with 
the syndicate of which he is a member, is heavily interested 
in other Elizabeth and Newark banks.”” Arthur A. Baekey 
s President of the E] Mora State Bank. 


—_e——_ 

The board of directors of the Ninth Bank & Trust Co. 
of Philadelphia, Pa., have recommended to stockholders 
an increase of $250,000 in the capital stock of the bank, and 
a special meeting of stockholders will be held Nov. 30 to 
authorize it. If approved, the capital stock will be increased 
from $750,000 to $1,000,000 and stockholders of record on 
Dec. 1 will be entitled to subscribe for one share of the new 
stock at par, $100, for each three shares owned. Payment 
is to be made by Dec. 30 1926, and the new stock is to be 
issued under date of Jan. 3 1927. The Ninth Bank & Trust 
Co. succeeded the Ninth National Bank and the Ninth Title 
& Trust Co. in Oct. 1923, at which time its stock was issued 
at $320 a share. The last sale was in March 1926 at $450 
ashare. The dividend rate is 16%. 

siabiniaiianiiis 

Arthur W. Thompson, President of the United Gas 
Improvement Co., has been elected a director of the Phila- 
delphia-Girard National Bank of Philadelphia, according 
to a dispatch from that city this week to the ‘Wall Street 


Journal.”’ 
—@e——__ 


The handsome new building of classie design which the 
Marayunk National Bank of Philadelphia has had under 
corstruction at Main and Levering streets was opened for 
public inspection between the hours of 9 a. m. and 9 p. m. 
Sept. 27. Throughout the day and evening bankers and 
business men from the Manayunk district and from the 
central section of Philadelphia thronged the banking rooms 
of the new structure. The officers of the bank, which has 
deposits of approximately $8,500,000 and total resources of 
about $11,000,000, are as follows: R.B. Wallace, Chairman 
of the Board; W. A. Dryer, President; J. J. Foulkrod and 
E. J. Morris, Vice-Presidents, and L. H. Birkmure, Cashier. 


o—— 


Sein 

Flection to the presidency of the Morris Plan Bank of 
Baltimore of James McHenry, Manager of the Credit De- 
partment of the Merchants’ National Bank of that city, was 
reported in the Baltimore “Sun” of Sept. 11. Mr. McHenry 
will succeed J. Hambleton Ober, who has been elected 
Chairman of the board of d_rectors. Mr. Ober on relinquish- 
ing active charge of the bank's affairs will join the invest- 
ment bunking firm of Hambleton & Co. The changes in the 
Morris Plan Bank will take place Oct. 1. Mr. McHenry has 
been connected with the Merchants’ National Bank for five 
years and prior to that was w.th the Munson Steamship 
Line. The Morris Pian Bank, which is now a State insti- 
tution, had deposits as of June 30 of $78,110 and total 
assets of $1,285,442, according to the “Sun.” 

autem 

$138,292 in deposits in 534 savings account and 22 checking 
accounts was the record of the opening day of the new Buck- 
eye-East 118th St. office of the Union Trust Co., Cleveland, 
which opened with an all day house-warming on Saturday 
Sept. 25. 


—_@e——_ 

A new bnilding is now being erected to house the Kins 
man-East 140th office of the Union Trust Co., Cleveland, 
which is now at the junction of Kinsman and Union ave- 
nues. The new office will be located on the southeast cor- 
ner of Kinsman Avenue and East 140th Street. It will 
have a frontage of 50 feet and a depth of 103 feet. The 
building will be used exclusively for banking purposes. It 
is expected that the building will be completed about 


, March 1 1927. 


—_——e—— 
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The Security Savings Bank of Waukegan, IIl., whose 
President, now dead, was reported to have made many 
loans with no greater security than faith in human nature, 
was closed for adjustment of its affairs by a State bank 
examiner on Sept. 22. In its issue of Sept. 23, the Chicago 
“Post” printed the following in regard to the closing of the 
institution: 

Accountants for the State of Illinois to-day sought to determine from 
the books of the Security Savings Bank of Waukegan the business value 
of a profound faith in human nature. 

The doors were barred and the vaults locked while the bank examiners 
delved in accounts and reports to arrive at the cost of the founder's idea 
that a man’s word is as good as his bond. 

It was the story of Theodore Durst, former mayor of the suburb, founder 
and long head of the bank, that a citizen in good standing in the com- 
munity could have no better security than his word. 

Many times, Waukegan residents testified in support of statements by 
bank officials, business men and householders came in search of funds 
to ‘tide them over difficulties, and departed with money secured only 
by their promises to pay. 

The bank prospered, it was conceded, but officials who took over Mr. 
Durst’s holdings when he died eight months ago, felt that while the insti- 


tution was probably solvent despite the unusual credit principle it should 
be examined. 


Deposits of $3,122,758 were listed in July and it was represented that, 
with the frozen assets, stockholders were liable for $500,000 loss. J. A. 
Miller, a controlling stockholder who initiated investigation. said depositors 
would be paid in full and the loss borne by the stockholding group. 

Preliminary study of the accounts, it was said, showed Miller to have 
recently borrowed $42,000, that a business associated obtained $21,000 
on Miller’s note and that he and two other men had borrowed $37,000 
as a corporation. 

The attorney said the loans were not at all unusual and that the debtors 
had agreed to make goud their notes. He denied that the loans were 
in any way involved in the closing of the bank and declared the move 
Was made only because of recent discovery that a large share of the assets 
Were ‘‘frozen’’ in loans secured only by promises and good faith. 


-_—oe— 


The following in regard to the affairs of the Globe National 
Bank of Denver, whose failure occurred in September 1925, 
is taken from the Denver ‘‘Rocky Mountain News’”’ of Sept. 
23: 

Former depositors of the defunct Globe National bank will receive 
checks covering their first dividend within a few days, according to an 
announcement made yesterday by L. B. Bromfield. reveiver. The checks 
will cover a 25% dividend, it was said. and wil) total $944,349 83. The 
Comptroller of the Currency in Washington, who must sign the checks, 
recelved them a week ago, and it is thought that they will be mailed back 
late this week. Each dividend check will be accompanied with a receiver's 
certificate showing the amount of the claim of each particular depositor. 
The certificate will show the payment of the dividend. Depositurs will be 
asked to call for their checks at the bank when they are received, according 
te Mr. Bromfield. 

SEIN AEE 

The disappearance of Maurice J. Rivet, an Assistant 
Cashier, and for more than 15 years a trusted employee 
of the Canal Bank & Trust Co. of New Orleans, was re- 
ported in the New Orleans ‘‘Times-Picayune”’ of Sept. 21. 
Upon Mr. Rivet’s disappearance becoming known on 
Monday, Sept. 20, an examination of his accounts was 
made, after which the following statement (as printed in the 
above-mentioned paper) was issued by James P. Butler, 
the bank’s President: 


M. J. Rivet, Assistant Cashier, Cana] Bank & Trust Co., failed to 
appear at the bank last Friday morning, and has not been there since. 

While it is not possible at this time to estate definitely whether or not 
he was guilty of any irregularities, an examination of his accounts indt 
cates that there may be a shortage of from $50.000 to $75.000. 

Rivet, of course, is under heavy bond and no loss can possibly be sus- 
tained by the bank. 


Rivet, it seems, asked for Friday (Sept. 17) off to fill a 
golf engagement. Saturday (Sept. 18) he did not appear 
at the bank. Shortly before noon Saturday his family 
telephoned the bank and said that they had not seen him 
for two days and asked if he had left town on bank business. 
A subsequent issue of the “Times-Picayune” (Sept. 22) 
stated that formal notification of the alleged discrepancies 
in the Assistant Cashier’s accounts had been given to J. S. 
Brock, the State Bank Examiner, the previous day (Sept. 21) 
by President Butler, who had said that any further action 
in the matter would be taken by that official. It was also 
stated in this later issue that while investigation of Mr. 
Rivet’s accounts had not been completed, Mr. Butler had 
asserted that the shortage was between $75,000 and $80,000. 


—~e—— 


We are advised by the Liberty Bank & Trust Co. o1 
Savannah, Ga., that the annual dividend rate on its capital 
stock was recently increased from 10% to 12%, the new 
dividend basis becoming effective Sept. 16. The increase 
is the result of the large amount of business being done by 
the institution. Deposits for the present year compared 
with those of last year show an increase, it is stated, of over 
$1,000,000. The following with reference to the prosperity 





being enjoyed by the bank and its affiliated institution, the 
Georgia State Savings Association, is taken from the | 
Savannah “‘Press’’ of Sept. 16: 


Reports made to the Clearing House on Sept. 3 1925 and on Sept. 9 
this year showed a total amount of deposits for last year of $4.123.173 05, 
in comparison with this year’s deposit of $5,146,036 82, thus showing an 
increase of 25% over last year. Regarding the surplus and undivided profits 
of the bank, the total for 1925 was $553,019 29, compared with this year’s 
total of $621.038 36. In round figures this is an increase this year of over 
$68.000. over the past year. In addition to this amount there has been a 
paid dividend of over $30,000, thus bringing the total increase up to over 
$98.000 or 32 2-3% increase on the capital. { 

The Georgia State Savings Association, which is under joint control with 
the Liberty Bank & Trust Co., also shows a remarkable increase in its 
surplus and undivided profits for the year. This bank has deposits of 
$5.750.000 to date, with surplus and undivided profits of $752,000; with 
the earnings since the start of the year, amounting to a little better than 
30% increase. 

The combined resources of these two institutions is slightly over $13 ,000,- 
000, showing an increase of about $1,500,000, for this year over last. 

Always enjoying an enviable reputation for resourcefulness and financial 
prosperity, to-day’s announcement of an increased dividend, places the 
Liberty Bank & Trust Co. in the front ranks of the South's banking in- 
stitutions. 

—oe— 


That the Farmers & Merchants National Bank of Merced, 
Cal. had failed on Sept. 20 was reported in a press dispatch 
from that place which appeared in the San Francisco 
“Chronicle” of Sept. 21. The dispatch in part said: 

The Farmers and Merchants National Bank, a member of the Federal 
Reserve system, is in the hands of national bank examiners as the result 
of its failure to open for business this morning. 

A placard declaring the institution in the hands of I. I. Chorpenning, 
national bank examiner, was found on the doors of the institution to-day 
and later it was revealed that directors of the bank had taken the action 
because of ‘‘frozen assets and a depleted reserve fund.” 

Chorpening refused to discuss the situation, but stated that the Federal 
Government would protect all depositors. 

The situation may be untangled if negotiations are completed whereby 
the Merchants National Bank may take over the defunct concern and 
attempt to right its business. The negotiations were reported under 
way to-day. 

; _——e—_ 

The newly organized East Bay National Bank of Oakland, 
Cal., began business on Aug. 26. The President of the bank 
is Oscar L. Cox, until Dec. 31 1925 a second Vice-President 
of the National Bank of Commerce of New York and some 
few years ago a representative of that bank on the Pacific 
Coast. The directors of the bank are among the most in- 
fluential and wealthy citizens of Oakland. The list fol- 
lows: Arthur W. Clarke, Vice-President Clark & Henery 
Construction Co.; Oscar L. Cox, President East Bay Na- 
tional Bank: John Heafey, Vice-President Heafey, Moore 
Co., Ine.; Henry K. Jackson, President Jackson Furniture 
Co.; Albert S. Lavenson, Vice-President and Secretary H. C. 
Capwell Co.; Robert W. Macdonald, attorney-at-law; A. 
Lesl'e Oliver, director California Cap. Co.; Carl 8S. Plaut, 
President and Manager Sanitary Ice & Cold Storage Co.; 
President Miller Ice Cream Co.; University Investments 
Co.; James 8S. Rogan, Vice-President East Bay National 
Bank; Harrison B. Smith, capitalist; Sherwood Swan, of 
Whitthorne & Swan, Vice-President Hale Bros. Stores, Inc. ; 
H. Hyer Whiting, President and General Manager Best 
Steel Casting Co.; President Pacific Malleable Castings Co. 
James S. Rogan is Vice-President and Cashier of the bank 
and J. W. O'Donnell is Assistant Cashier. The institution 
has a capital of $1,000,000 and surplus of $250,000. Refer- 


ence to it was made in our issue of July 3, page 46. 
—_oe——_ 


The Standard Bank of Canada (General Manager’s office, 
Toronto) has declared a dividend for the current quarter 
ending the 41st of October 1926 at 3%, being at the rate of 
12% per annum upon the paid-up capital stock of the bank, 
and which is to be payable on and after the Ist of November 
1926, to shareholders of record as of the 16th of October 1926. 





THE CURB MARKET. 


Trading in the Curb Market for the most of this week was 
dull and irregular. Toward the close, however, there was an 
upward movement in prices and an increase in the volume of 
business. Du Pont (E. I.) de Nemours & Co. common 
continued active and advanced from 158% to 177%, the 
close to-day being at 17744. Warner Bros. Pictures common 
was also an active feature, dropping from 58% to 46%. 
Brill Corp. class A, after an early decline from 32% to 31%, 
ran up to 42. The class B stock gained four points to 17. 
Ford Motor of Canada fell from 498 to 425 and sold finally 
at 438. Victor Talking Machine improved from 102 to 106, 
reacting finally to 104. Among utility issues American Gas 
& Electric common was active and dropped from 110 to 105, 
recovering finally to 10634. Commonwealth Power common 
declined from 4334 to 41% and closed to-day at 42. Oils 
were dull with few price changes of importance. Galena- 
Signal Oil common eased off from 16% to 13% and closed 
to-day at 14. Humble Oil & Refining weakened from 58% 
to 56% and finished to-day at 57%. 
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A complete record of Curb Market transactions for the 
week will be found on page 0000. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). |BONDS (Par Value). 

Week ending Oct 1 Ind.&Mts ou Mining. Domesttc. \For’n Gort 
iii ll ais | 92.994 18,350 41.910] $684,000) $145.900 
ES 146.618 75.725 42.0320) 1.367.000 191.900 
_  nhiisaealipaets 125.676 65.565| 103.900) 1.485.000] 202.000 
Wednesday__......._.--. 159.507 75.240 40 620) 1.849000) 184.000 
I is since as esc tne i taal ia 165.039 36 865 36 810) 1.626 000 215.000 
en apie Bi: 211.078 78.390 35,110) 1.695.000) 244 000 
RE ' 900.912!  350.135' 300.380'$8.766,000'$1.181,000 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market was somewhat confused and irregular 
during the first half of the present week and advances and 
declines frequently occurred simultaneously in various parts 
of the list, though there were few, if any, significant changes 
affecting the more active leaders. On Thursday and again 
on Friday the market displayed decided improvement and 
new high levels were recorded by many of the leading specu- 
lative stocks. United States Steel common assumed the 
leadership during the first hour of the short session on 
Saturday and gradually worked upward to 150%, followed 
by General Motors, which advanced steadily to 16034. 
Later in the day all the stocks that had been active and strong 
in the early trading lost part or all of their gains. Railroad 
stocks continued strong in the early trading, Norfolk & West- 
ern moving upward 4 points to a new high and Chesapeake & 
Ohio and N ckel Plate scored substantial advances, though 
both yielded a point or more in the final hour. Heavy buy- 
ing in Du Pont carried that issue forward 5 points to a new 
high at 320, and United States Cast Iron Pipe & Foundry 
made a net gain of 2 points. The outstanding feature of the 
market on Monday was the strength of the so-called Van 
Sweringen stocks, particulary Chesapeake & Ohio, which 
made a new high for the present movement, and Rock Island, 
which also reached a new peak for the present year. Erie 
stocks were in sharp demand at advancing prices and New 
Haven moved up more than a point. Railway equipment 
stocks moved up to the front, Baldwin Locomotive bounding 
forward nearly 5 points, American Brake Shoe advancing 
2% points to 14244 and American Locomotive moving for- 
ward 14% points. Specialties also were in sharp demand, 
Texas Gulf Sulphur making a new high for the present move- 
ment, followed by Allied Chemical, which rose more than a 
point. In the late trading American Smelting moved up 
about 2 points and crossed 138 and By-Products Coke ended 
the day with a gain of 6 points. General Motors was promi- 
nent in the trading and closed 1144 points up and Du Pont 
established a new high with a gain of 6 points to 326. 

Irregularity marked the course of the stock market on 
Tuesday, and, aside from a dozen or more of the industrial, 
public utility and railroad stocks, the general trend of the 
market was toward lower levels. Railroad stocks were 
somewhat higher, Atlantic Coast Line moving up a point 
or more, followed by Colorado Southern common, which 
hit a new top in all time when it reached 81. General Motors 
again crossed 160 and Du Pont ended the day with a net gain 
of nearly 10 points. Price movements were again confused 
on Wednesday, copper stocks moving into the foreground 
led by American Smelting with an advance of overtwo p>’ ts 
though it yielded one point in the final hour. Railroad 
stocks were moderately strong, Rock Island and St. Louis & 
San Francisco making substantial gains. The weak stocks 
were Atlantic Coast Line, Texas Gulf Sulphur, Atlantic 
Gulf & West Indies, Baldwin Locomotive, American Radi- 
ator and General Motors. The market displayed increasing 
strength on Thursday, though the irregularity that charac- 
terized the trading throughout the week was again apparent, 
but to a lesser extent than on the preceding days. The out- 
standing feature in the railroad stocks was the strength of 
Union Pacific, which moved briskly forward to its highest 
level in 13 years at 166. Baltimore & Ohio was active in 
the early trading at 10614 on the increase in the dividend 
rate. The interesting features of the day also included the 
spectacular rise of Commercial Solvents B, 8% poi ts to 
20214, and Radio Corporation, which closed the day with a 
net gain of 34% points. The market was again active and 
strong on Friday, General Motors, copper stocks, United 
States Steel common and railroad issues standing out con- 
spicuously in the day’s transactions. Copper stocks moved 
vigorously forward during the greater part of the session, 
Kennecott crossing 60 and making a new high for the year, 
followed by Ray Consolidated and Nevada Consolidated 








with substantial advances. Railroad issues were particu- 
larly prominent, Union Pacific crossing 168 for the first time 
on the present upturn, and practically all stocks in the so- 
called Van Sweringen group registered substantial gains. 
Colorado Fuel & Iron was bid up 2 points and Woolworth 
was up 4 points at its high for the day. General Motors 
made a net gain of 8 points and closed at 16914. The final 
tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK BXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untted 

Week ending Od. 1. Shares. é&c. Muntctpal 4 States 

Bonds. Foretan Bds Bonds. 
ttt. sretieecenonenne 894.562 $2,242,500 $1.117 000 $177,000 
OS aaa 1,370,192 4.591.500 1.892.000 712.000 
T+. »pgdbgweneeeed 1,353 033 6.560 000 2.235 000 975,800 
Wednesday....-.- id el 1.426.010 6.096 000 1,934 000 859.000 
Pt . «ssatesseue _.--| 1.406.418 5.837 500 2.265 000 683 500 
Wiéaove ceseesooeoses 1,981,400 4.928.000 1,371,000 540.000 
| RE Ce ee an "8.431.615 | $20 255.500 $19. 814.999 | $2. 947.300 

Sales at Week ending Oct. 1. Jan. | to Oct. 1. 

New York Stock —— - 
Brchance 192%. 192. 192%. 192). 
Stocks—No. shares. -.- 8,431.61: 10.095.460) 340 .200 .32 305,078,223 

Bonds 
Government bonds...| $3.947,.300) $5.9239.950 $201,112.00 $276 .037 260 
State & foreign bonds 10.814 000 15.628 000) 488 089,950 532,571,500 
Railroad & mise. bonds} 30,255,500 39.990 000) 1,510,588 ,200) 2,395,833,775 
Total bonds...._--' $45.016,800 $61 557.950! 2.199.790.150 $3 204,442,535 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 









































Boston. Philadelphia. Balitmore. 

Week ending —|—_—_——_ 

Oct. | 1925. Shares. | Bond Sales.| Shares \Bond Sales.| Shares. |Bond Sales. 
BEOUGRS ..cawcece 17,799 $22,800 8,04! $12,600 976 $3,500 
+ cchine as 23.796 22,000 16,113 23.800 2,127 8,900 
Tuesday... ..---- 23.107 18.000 34.959 36.400 2.649 30,000 
Wednesday... .-.- 21.711 6,050 24.793 41.000 1.577 6,900 
TEED. cccened 24.336 9.000 18.417 22,490 1.061 18,000 
PE cep ctaesee 19,298 6.000 15.731 23,000 907 17,000 

0 =e 130,047 $83,850} 118.054) $159.200 9,297 $84,300 
Prev. week revised' 109,821! $104,500 86.471! $117,600 6,183 $96,80 




















COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show a decrease 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Oct. 2), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 11.1% smaller than in the corresponding week 
last year. The total stands at $9,902,609,755, against 
$11,132,453,009 for the same week in 1925. At this centre 
there is a loss for the five days of 14.6%. Our compara- 
tive summary for the week is as follows: 


























Clearings—Returns by Telegraph. Pet 
Week Ended October :. 1926. 1925. Cent. 

ae ee $4.606.000,000 | $5,390,448,950 | —14.6 
Ch tngudindintiine eatin ebeees 529,963,517 634,386,094 | —16.5 
I ascii ine, cs tices dade tint dtl a aba 451,000,000 508,000,000 | —11.2 
D> in = & cehpmbane he hem ieeaene: 358,000,000 394,000,000 —9.1 
Ps i scadcesdsdnossccudobodes 117,667 ,337 140,000,000 | —16.0 
DIN pc cndnatiGibGhndine dntemedbes 117,500.000 145,000,000 | —19.0 
lt ER. sn ctclndcosegoenbnemeee 154,608,000 162,518,000 —4.9 
Fe et EE, IRE RE es 141,057,000 132,357,000 +64 
Rs ancien ps ainien eeu Ode acid alla d tied 158 837,736 156,349,104 +146 
Ds sbvubedeuddebbdsecoouecuand 142,416,697 145,612,838 —22 
DT {thie chee wbethadbalenwane *98 000.000 104,575,566 —6.3 
SEE a ee ae 88,714,693 103,606,015 | —14.4 
SP cndcabsqunecseeonuneaae 71,211,953 72,980,111 —24 

Thirteen cities, 5 days............- $7.034.976,933 | $8,089,.833,678 | —130 
ee ee, ©. ccecncnnctenannds 1,050,531,200 1,194,082,240 | —12.0 

Total all cities, § days............-. $8.085.508,133 | $9,283,915,918 | —12.9 
Be Gh. BE 66 bbkdKercsstanceows 1,817,101,622 1,848,537 .091 —1.7 

Total all cities for week..........-- $9,902,609,755 $11,132,453,009 ' —11.1 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until poon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Sept. 25. For 
that week there is a decrease of 2.3% although our prelimi- 
nary figures last week showed a small increase, the 1926 
aggregate of clearings being $8,952,054,155 and the 1925 
aggregate $9,162,180,943. Outside of New York City the 
decrease is 2.6%, the bank exchanges at this centre having 
shown a loss of 2.0%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
the totals are larger by 8.2%, but in the New York Reserve 
District (including this city) there is a loss of 1.8% and in the 
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Philadelphia Reserve District of 4.3%. The Richmond 
Reserve District falls behind 9.6%, the Atlanta Reserve 
District 25.6% and the Chicago Reserve District 3.5%. 
In the Cleveland Reserve District there is a gain of 4.3%, 
in the Karsas City Reserve District of 4.6% and in the 





















































Dallas Reserve District of 0.5%. The St. Louis Reserve 
District has a decrease of 4.0%, the Minneapolis Reserve 
District of 13.2% and the San Francisco Reserve District 
of 0.6%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
| | Ine.or 

Week Ended Sept. 25 1926. 1926. 1925. | Dec. 1924. 1923. 
Federal Reserve Dists. ~ $ l% | $ $ 
lst Boston....1 cities} 480,168,410 443,677,192| +8.2) 420,031,620} 363,929,704 
2nd New York .11 “ 4,944,132,761| 5,034,776,187/ —1.8| 4,619,657,528) 3,769,889,738 
3rd Philadelphia 0 “ 565,536,383} 591,073,602! —4.3| 512,391,571} 481,583,441 
4th Cleveland.. 8 “ 403,8+0,635| 387,198,538) +4.3; 343,788 53) 360,590,809 
Sth Richmond. 6 “ 185,538,171 205,080,569} —9.6)  174,309.015] 174,169,723 
6th Atlanta....13 “ 215,923,673} 290,006,790 —25.6) 192,266,820] 176,360,788 
7th Chicago ...20 “ 908,963,466} 912,017,766] —3.5} 838,718,857 783,534,238 
8th St.Louis... 8 “ 223,963,659) 234,296,688) —4.0) 192,48+,310) 60,920.591 
9th Minneapolis 7 “ 170,016,835 149,860,889] —13.2) 146,205,655} 125,109,946 
10th Kansas City12 “ 260,294,585} 248,741,409] +4.6] 237,868,550] 239,776,145 
llth Dallas. ._-_- Be 96,624,360 96,166,967) +05) 81,102,198 71,083.901 
12th San Fran..17 “ 636,051,217) 639,252,246! —0.6! 431,552,423] 472,101,993 

Beckeccss 129 cities} 6,952,051,155) 9,162,180,943] —2.3| 8,189,380,011| 7,099,041,017 
Outside N. Y. City..__- 4,126,252,409| 4,238,275, 492) —2.6) 3,667,0+2.069] 3,414,511,905 
CUES awcecae 29 cities! 334,599,170 338,207,901 +51! 339,673,995 305,256,72 





We now add our detailed statement, showing last week's 
figures for each city separately, for the four vears: 





Week Ending September 25. 






































Cleartngs at— 
Inc.or;, wu. 
1926. 1925. Dec. 1924. 1923. 
| % $ $ 
First Federal Reserve Dist rict—Bosto n— 

Maine—Bangor. - 709,470 592.695 +19.7 729,309 620,951 
Portland -..-.- 3,298,303 3,285,803 +0.4 3,353,840 3,686,768 

Mass.—Boston _-| 431.000 00C| 397000000) +8.6| 376.000 000) 321 000.000 
Fall River... 1,883,328 2,071,184) —9.1 1,658,774 2,204,945 
Holyoke -..._. a a a a 
Diédecsssé 955,214 869,122} +9.9 949,728 1,211,321 
| POS a a a a a 
New Bedford_- 1,078.511 1,167,304) —7.7 1,238 .658 1,294,698 
Springfield ___- 5,166,510 5.366.912) —3.7 5,002,517 4,614,286 
Worcester . -._. 2,986,195 3.224.826, -—7A4 3,328,978 3.082 .C00 

Conn .— Hartford. 12,582,286 12.108,840 +3.9 10,858 341 9,026,524 
New Haven. -_. 6,471,300 6,087,187 +6.3 5,994,616 5.715.018 

R.1.—Providence 13,565,000 11,269,900; +20.4 10,383,800 10,915,000 

N.H.—Manches'r 472.293 633,419) —25.4 533.059 558.193 
Total (12 cities)|} 480,168,410) 443,677,192 +8.2| 420,031,620) 363,929,704 
Second Feder al Reserve Diistrict—New| York|— 

N. Y.—Albany--. 5,744,325 4,924,252| +16.6 5,179,439 4,779,280 
Binghamton. -. 964,827 816,200; +18.2 794,000 877,900 
Dt cheaae 53,205,184 52,943.421; +05) 43,128.718) 43,411,159 
OO 882.794 920.743} —4.2 677,010 684,170 
Jamestown....| 1,424,310) 1,369,474) +4.0 1,083,940 989,145 
New York... ..'4,825.201,746 4,923,905.451| —2.0/4,522,337,942 3,684.529,112 
Rochester... -- 12,113,655 10,169,109) +19.1 10,055,450 8,802,715 
Syracuse... --_- 4,874,576 5.347.269 9 4,112,324 4,688,147 

Conn.—Stamford 3,912,730 4,106,153} —4.7 2,915,447 3,047,811 
Northern N. J 35,094,483 29,741,651) +180 28,730,154 37 562.512 

N. J.—Montelair 714,131 532,464| +34.1 643,104 517,787 
Total (11 cities) ee eee ae —1.8}4,619,657 ,528|3,.789.889 738 
Third Federai Reserve District —Philad elphia|— 

Pa.—Altoona ... 1,634,257 1,658,398, —1.5 1,541,171 1,614,439 
Bethlehem _ . .. 5,307 08} 5.280 111 +04 4.132.933 5.605.333 
a 1,222,850 1,486,839, —17.8 1,286 882 1,556 .668 
Lancaster... . 1,877,961 2,434,482; —22.9 2,540,843 2.917.463 
Philadelphia. 534.000.0000} 560.000 000| —47| 485.000 000) 453.000.0090 

is: Sip deena 3,799,612 3,487,310 +89 2.756.273 2.993.184 
Scranton...... 5,929,610 5.414.061! +95 5,633,578 5,415,672 
Wilkes-Barre -. 44,486.614| 4,123,415, +88 3,262.684 3,191,091 
»  Reorupeaes 1,714,587 1,735.927| -—12 1,732,528) 1,386 ,.937 

N.J.—Trenton-. 5,563,794) 5,453,059, +2.0 4,507 679) 3,902,654 

Del.—Wilming'n. a a a a a 
Total (10 cities)| 565,536,383) 591,073,602, —4.3 512,394.571| 481.583,441 


Fourth Feder al Reserve D istrict—Clev eland 


























Ohio—Akron....| 46,036,000, 7,103,000, —15.0 8,758,000) 7,299,000 
Canton....... 3,293,745) 2,004,647; +643 4,197,774) 4,253,432 
Cincinnati... 72,039,601 71,029,336) +1.4 59,859,757 61,045,752 
Cleveland --_-.-.. 113,403,166) 114,076,633) —06 97,686,278) 101,385,778 
Columbus- .... 14,928,100 13,106,200; +13.9 12,644,400 11,549,300 
Dayton-.--.... a a a a a 
Ee a a a a a 
Mansfield - ___- 2,834,375 2,075,421) +36.6 1,749,658 2,028,235 
Springfield - . .- a a a a a 
ins ocend a a a a a 
Youngstown... 4,557,163 5,264,976) —13.5 3,905,522 4,382,626 | 

Pa.—Pittsburgh _| 186,748.485) 172,538,325) +8.2 154,987 .064) 168,646,686 | 
Total (8 cities).| 403,840,635, 387,198,538) +4.3) 343,788,453) 360,590,809 
Fifth Federal Reserve Dist rict —Richm|ond— 

W.Va.—Hunt’g'n 1,323,534 1,285,602} +2.9 1,445,211 1,839,352 

Va.—Norfolk....| 8,160.723 7,854,423) +3.9 6,344,103 7,353,998 
Richmond_-.-_- 49 532,368 63.533,000| —22.0 53,640 .000 52,225,000 

’ 8.C.—Charleston| 43,247,919 2,883,832; +12.6 2.753 ,049 2,493,313 

: Md.—Baltimore_ 99,118,308) 105,203,246, —5.6 88,711,652 90,210,252 

D.C.—Washing'n 24,155,319) 24.320.566| —0.7 21,415,000 20,047 808 

P Total (6 cities)_| 185,538,171) 205,080,669} —9.6| 174,309,015) 174,169,723 
Sixth Fede-al |Reserve Dist rict—Atlant a— 

Tenn.—Chatt'ga.| 48,220,290 8,493,310} —3.2 6.197.080 5,851,252 
Knoxville. ____ 2.923.883 2.892.314 +1.1 3.204 645 2.656.850 
Nashville... 20,777,293 21,546,942) —3.6) 18,497,577 19,328,219 

Ga.—Atlanta___- 57,891,319 85,611,094) —32.4 54,390,095 53,666 661 
Augusta...... 3,246,692 2,621,587; +23 8| 2,063,856 2.936.523 
eG 1,990,594 2,300,853) —13.6) 1,696,493 1,521,670 
Savannah _____ a a a a a 

Fla.—Jack'nville. 22,013,161 32,070,618} —31.4| 12,927,271 10,167,451 
RS 775,666 26.979.461| —97 1} 2.843.834 a oe 

Ala .—Birming’m 26,578,269 28,486 668 25,969,460 25,070,963 
Mobile... __ a *1,700.000 2.055 O18) —17 3 1,850 858 1,670,653 

J 5 Miss.—Jackson __ 1,928,630 1,977,986} —2.5 1,571,000 1,406,917 
Vieksburg - -_-_- 467 945 732.373) —36.1| 380,651 335,951 

La.—NewOrleans| 67,409,931 74,240,566) —9.2) 60,674,000, 51,737,678 

Total (13 cities)! 215,923,673 290 .008.790! —25 6! 192,266,820! 176,350.788 














Week Ending September 25. 













































































Cleartngs at— 
Inc. or 
1926. 1925. ° Dec. 1924. 1923. 
$ x % 3 £ 
Seventh Feder al Reserve D istrict — Ch/icago 

Mich .—Adrian _. 237,481) ° 194,779, +21.9 191,472 ’ 
Ann Arbor.... 1,077,845 1,222,158, +11.8 1,090,471 857,012 
Dewalt... «case 186,738,222) 182,074,283) +2.5| 155.706,700) 130,158,694 
Grand Rapids - 8,155,940 8.713.277; —63 6,444,479 6,239,239 
Lansing ------- 2,651,114 6.539.691] —59.5 2,137,324 2,208,938 

Ind.—Ft. Wayne. 2,570,958 2,509,419) +2.4 1,948 .042 2,168,575 
Indianapolis. _ - 21,878,000 16,172,000} +35.2 17,570,000 18,101,000 
South Bend--- 2,838,300 2,433,500) +16.6 1,997 ,000 1,962,000 
Terre Haute __ 4 789.737 §.425.391| —11.7 5.202.908 6.082.649 

Wis .— Milwaukee 37,910,380 37,551,298} +0.9 33,411,242 33,197,365 

Ia.—Ced. Rapids 2,511,260 2,553,143} —1.7 2,406,581 2,369, 
Des Moines. _- 9,622,000 10.054 .808| —14.3 9 905 885 9.987 416 
Sioux City... 5,870 562 6.139.078) —4.4 6,246,235 5,890,277 
Waterloo ____- 1,205,929 1,389,208] —13.2 1,552,468 1,549,028 

lil.—Bloomington 1,459,508 1,492,247, —2.2 1,336 462 1,334,000 
Chicago -....- 608,008,389) 646,410,125 0| 581,437,374) 550,997,341 
Danville. ...-.-. a a a’ a a 
Decatur.....- 1,245,235 1,474,605) —15.5 1,333,903 1,316,223 
Rea taant s 4,997 ,396 4,871,867) +2.6 4,272,986 4,236,458 
Rockford... ~~ 2,82 ',396 2,462,075) +14.5 2,152,721 2,313,498 
Springfield... - 2,374,814 2,364,814) +0.4 2,274,604 2,364,031 
Total (20 cities)| 908,963,466) 942,047,766) —3.5| 838,718,857] 783,534,238 
Eighth Federa 1 Reserve Dis 'trict—St. Lo| uis— 

Ind.—Evanesville. 5,027 .004| 5,453,.749| —7. 4.246.599 4,882,775 

Mo.—St. Louis._| 143,800,000; 141 -200 .000} 1S Ween dhddetes 

Ky .—Louisville_- 31,093,465 30,012,104, +36 31,511,132 26 496 655 
Owensboro. 2 0,000 279 452) —106 313.159 337.751 

Tenn —Memphis| 25,861,035 34.866 ,308) —258 17,102,639 17,172,749 

Ark.—Little Rock 17,100,854 20.798.458) —17.8 12,378,185 10,419,750 

Ill.—Jacksonville. 343,610 388.753; —11 6 345,117 367 515 
ID i ie cece 1,487 ,691 1,297 .864| +14.6 1,287 479 1,243,396 
Total (8 cities) 224.963.659| 234,206 688} —40| 192,484,310 60,920,591 
Ninth Federal, Reserve Dis trict — Minn|eapolis|— 

Minn.—Duluth..| 49,868,084 13,909,725) —29.1 14,474,476 10,749,435 
Minneanulis. -- 84.055.131 99.132.181] —i5 2 94.69 256 74.997 000 
i See 28,998 827 29,245,104) —0.9 29,164,417 32,497,600 

N. D.—Fargo- -- 1,726,835 1,501,640) +15.0 1,555,810 2,016,679 

8.D.—Aberdeen- 1,240,851 1,594,2U6| —22.2 1,554,959 1,287,551 

Mont.—Billings - 674,178 760,664; —11.4) 600,341 578,456 
Heleha......- 3,452,929 3.717.369] —7.1] 3,162,397 2,983,225 
Total (7 cities) 130,016.835| 149,860. 889} —13 2) 145,205,656] 125,109,946 
Tenth Federal Reserve Dis trict — Kansas City — 

Neb —Fremont-- 320,760 494,552) —35.2 347 .327 320,171 
Hastings__..-.- 464,120 494,855, —6.2 538.363 411,147 
Lincoln....... 4,195,371 3,999,988 +49 3,360,132 *3 000.000 
Se etcaticih cn 41,610,262 41 468,745) +03 40 872,444 35,476,774 

Kan .—Topeka.- .. 3,065,543 2,765,154, +108 2,808,085 2,393,959 
Wichita....... 48,089,774 7.135.785 +13.4 6,840.69 6,851,081 

Mo.—Kans. City, 140,333.466|] 134.065.729, + 7, 129,355.55 127,120,469 
St. Joseph... -. 46,558,009 6.644.592 —13 6.272.996 6,709,281 

Okla.—Okla. City 34,587,519 29,550,425} +17.0| 25,602,479 19,930,625 
ine cadeen a a a a a 

Colo.—Col. Spgs. 1,264,303 1,074,780} +17.6 1,016,545 991,738 
Denver.....-- 18,665,602 19,874,950; —6 1 20 057 332 35,883 ,000 
Pueblo......- 1,139,856 1,171,854) —2.7 796 608 687, 
Total (12 cities)| 260,294,585) 248,741,409) +4.6| 237,868,560) 239,776,145 
Eleventh Fede|ral Reserve |District—Da llas— 

Tex.—Austin. -_- 2,024,204 2.101.530) —3.6 2,304,823 1,935,858 
PS ouch aw 58.011 ,634 59.736.790| —29 49.121 O61 34,170,121 
Fort Worth...| 414,986,433 14,478,066) +3.5 13,517,140 14,214,690 
Galveston. ...- 14,792,000 12,773,700} +15.8 11,103,930 15,759,254 
Houston. ....- a a ” a a 

La.—Shreveport 6,810,089 7,076,881; —3.8 5,055,244 5,003,978 
Total (5 cities) 96 624,360 96,166,967) +05 81,102,198 71,083,901 
Twelfth Feder|al Reserve D/istrict — San) Franci sco— 

Wash .—Seattle-. - 46,218,184 74.252 ,.242| —37.8 38,582,403 38,714,522 
Spokane. ..-.-- 12,654,000 12,470,000, +1.5 11,600,000 12,278,000 
Tacoma...... a a A a a 
FARO. cence 1,495,753 1,735,829] —13.8 1,469,165 1,559,378 

Ore.—Portland . . 42,777.077 37,394,391) +14.4 37 050.853 39,681,556 

Utah—S. L. City. 19,727,416 18,845,565, +4.7 14,970,261 15,881,012 

Nev.—Reno...-.-. a a a a a 

Ariz.—Phoenix .- a a a“ a a 

Calif.—Fresno- .- 5,448,229 §,213,892| +4.5 4,850,019 4,534,371 
Long Beach--- 6,478,887 6,248.107| +3.7 5,871,235 8,320,538 
Los Angeles_._._| 166,260,000) 153,486,000} +8.3| 123,782.000) 147,376,000 
Oakland... -.-- 19,291,402 19,164,269} +0.7 15,638,006 15,484,503 
Pasadena... .- 5,686 296 4,931,391] +15.3 4,606,744 4,416,826 
Sacsamento -.- 8,814,163 8.572,863| +2.8 8.625.136 7,718,003 
San Diego --.-.- 5,182,762 4.599.069) +12.6 3.189.851 3,027,215 
San Francisco _| 186,395,000} 182,891,527) +1.9| 153,300.000} 166.700,000 
San Jose. ..... 3,289,576 3,084,040! +6.7 2.544.270 2,420,558 
Santa Barbara. 1,204,006 1,333,790, —9.7 1,023,386 912,811 
Santa Munica 2,244,766 1,92) 571] +158 1.656.104 ocak damamadies 
Stockton- ----- 2,893,700 3,099.700| —6.7 2,792,900 3,067,700 
Total (17 cities)| 536,051,217) 539,252,246. —0.6 431,552,423) 472,101,993 

Grand total (129 
Specosvense 8,952 ,054,155/9,162, 180,943| —2 3{8.189,380.01 1|7.099,041,017 

Outside N. Y_...14.126.852.409 4.238 275.492 —2 412 487 042 04913 414 511,905 

Week Ending September 23. 7 
Clearings at— 
Inc. or 
1926. 1925. Dec. 1924. 1923. 
Canada— S £ % $ $ 

Montreal ......-. 99,710,786 87,580,133) +13.8 99,257 096 92,448,360 

EE nasadban 99,298,958 90,366,140) +9.9| 136.697,724 95,441,394 

. == 51,479,799 65,472,853) —21.4 40 050,492 48 594,938 

Vancouver ....-- 17,761,283 17,379,349, +2.3 14,252,632 14,663,779 

Ce ccbasneoe 6,037,205 5,662,798) +6.6 5,331,582 5,503, 

Si scassscos 5,390,451 §,223,235| +3.2 5.068 ,594 6.463 866 

OO” aa 2,614,739 3.923.024; —33.3 2.397.205 2,460,991 

Hamilton ......- 5,978,025 4,976,261; +20.1 4,586 862 5.710,941 

PE usesseas 5,181,819 4.893.465) +5.9 5,054,124 4,674,576 

Cie Besaccunns 2,619,158 2.453.435 +6.7 2,168,038 2.713,386 

VIRORS ..cncesce 7,979,126 2.048.680, + 289.5 1,835,015 1,835,853 

Dnt coceeas 2.654.647 2.614.481 +1.5 2.491.791 2,531,328 

Edmonton ---.-.-- 4,650,063 4,371,198) -+6.4 3,601 .042 3,974,934 

Te Si cnegcones 5,301,206 6,177,671| —14.2 3,249,844 3,730,922 

Brandoa ......-- 622,009 649.391; —4.3 606.951 658,559 

Lethbridge -..-.-- 463,173 524,270, +8.8 453,349 710,534 

Saskatoon -...-.- 2,107,339 1,794,049, +17.5 1,423,887 1,892,903 

Mouse Jaw..-.-.-- 1,343 .926 1,207.581) +11.3 1,053,513 1,146,603 

Brantford ....--- 995,461 957.630; +3.9 924.024 952,304 

Fort William ---- 1,049 593 1,073.419| —2.2 1,148,911 1,027,054 

New Westminster 766,127 733,048) +4.5 629 833 555,953 

Medicine Hat--- 313,186 334,588) —64 298,283 359.468 

Peterborough- - .. 722,578 699,555 +33 747.018 762,416 

Sherbrooke. - - ~~~ 842,643 875.018) —3.7 650.564 753,923 

Kitchener--...-.-.- 981,185 927.445) +58 961,198 834,886 

TEES an nscane 4,980,211 3,493,193) +426 2.740.710 2,813,126 

Prince Albert. -.-- 388 ,922 275.260| +41.3 259.710 364,734 

Moncton ....-.-- 809,919 770,997 +50 1,046 .025 1,086 ,673 

Kingston ....-.-- 1,555,633 749,734 +76 687.979 598.416 
Total (29 cities)’ 334,599,170 318,207,901! +5 1! 339,673,996! 305,266,720 











a No longer report clearings. ‘ 
ended Sept..22. d Week ended Sept. 23. e Week ended Sept. 24. 


b Do not respond to requests for figures. c Week 


*Eetimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 15 1926: 

GOLD. 


The Bank of England gold reserve against notes on the 8th inst.amounted 
to £153,936.920, as compared with £154,075.550 on the previous Wednes- 
day. About £325,000 bar gold arrived from South Africa this week. Of 
this about £250,000 was secured by the Continent and the trade. and the 
remainder was acquired for a destination unstated. The Bank of England 
has announced the following gold movements since our last issue: 


Sept.9. Sept. 10. Sept. 11. Sept. 13. Sept. 14. Sept. 15. 


The receipt on the 13th inst. was in the form of sovereigns from South 
Africa, and all withdrawals were bar gold. During the week under review 
£370,000 on balance has been received by the Bank, increasing the net 
influx since Jan. 1 1926 to £10,943,000 and reducing the net efflux since 
the resumption of an effective gold standard to £652.000. 

United Kingdom imports and exports of gold during the month of August 
last were as follows: 

Imports. Exports. 
£27,000 
a 3,250 £27,000 
342 
255,729 
923 .717 
145,605 
13,610 
300 
Java and other Dutch Possessions in the Indian Seas- 
Central America and West Indies 
Argentina, Uruguay and Paraguay 
Other countries in South America 


2.385 ~ 


£3,877,.217 £1,840.503 

The Transvaal gold output for the month of August last amounted to 
843,854 fine ounces, as compared with 860,134 fine ounces for July 1926 
and 808,218 fine ounces for August 1925. 

According to the ‘‘Times’’ of to-day it is announced that, in conformity 
with the law recently passed, the Banque de France wil] shortly issue a 
notice to the public that it is prepared to purchase French or foreign gold 
coin at a price which will be indicated and which will be very near the 
current rate of exchange. It is estimated that there are gold coins to the 
value of £75.000,000 hoarded in France. 

United Kingdom imports and exports of gold during the week ending 
the 8th inst. were: 


Imports— 
Belgian Congo 
British South Africa 





SILVER. 

During the week prices” were at first disposed to rally. On the 11th 
28 7-16d. and 28 9-16d. were recorded for cash and two months’ delivery, 
respectively, but the heavy tone of the market again reasserted itself and 
prices crumbled away. Events in China at present do not seem to exert 
much influence upon quotations. The Indian bazaars still decline to make 
fresh purchases, though a certain amount of bear covering has taken place. 
American operators are more disposed to meet the market. Chin@ has 
worked both ways. 


United Kingdom imports and exports of silver during the week ending 
a _ inst. were: 


ports— 
wine Seates of America__ 
British West Africa 7. “9° 2.082 


£58,052 
INDIAN CURRENCY RETURNS. 


(Tn lacs of rupees.) Aug.22. Aug.31. Sept.7. 
Notes in circulation 20053 20109 
84 ~~ 10039 
2232 
5738 5728 
2099 2100 
No silver coinage was reported during the week ending the 7th inst. 
The stock in Shanghai on the 11th inst. consisted of about 68,100,000 
ounces in sycee, 62,500,000 dollars and 6,200 sitver bars, as compared 


with about 72,400,000 ounces in sycee, 63,200,000 dollars and 9,800 silver 
bars on the 4th inst. 


Quotations during the week: 


Silver coin and bullion out of India 
Gold coin and bullion in India 


2232 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Cash. Mos. Per Oz. Fine. 
28 9-16d. 11 4d. 
28 *%d. 1 ‘ 
28 9-16d. 2 
28 7-16d. + | 
28 7-16d. 1 
28 4d. 1 
28.437 1 
The silver quotations to-day pa cash and two ane delivery are 
3-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 





London, Sat. Mon. Tues. Wed. Thurs. Frt. 
Week Ended Oct. 1. Sept. 25. Sept. 27. Sept. 28. Sept. 29. Sept.30. Oct. 1. 
7 re d. 27% 27 27 26 7-16 26% 26% 
Gold, per fine ounce-----.- s. 84.11% 84.11% 84.11% 84.11% 84.11% 849% 
Consols, 2% per cents 54% 54% 54% 54% 
British, 5 per cents 101% 101% 101% 101% 
95 94% 95 95 
French Rentes (in Paris) - _fr. 48.40 48.35 48 40 48.30 
French War Loan(in Par is)fr 52.95 53.65 52.75 52.85 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


101% 


58% 58% 57% 56% 57% 








Commercial and Miscellaneous Rews 








Pittsburgh Stock es Record of transactions 
at Pittsburgh Stock Exchange Sept. 25 to Oct. 1, both 
inclusive, compiled from officials sales lists: 

)Friday| | Sales 

Leet Weer’ a Ronge for 

Soe | of Pres | Week. 
° .| Shares. 





Range Since Jan. 1. 
Low. 





Stocks— Par. 





Am Wind Gi Mach com .100 
Arkansas Nat Gas com. 100 
Auto Finance, com 
Blaw-Knox Co.....-.-.-- 35 
Byers (A. M.) Co pref.100 
Carnegie Metals Co._..10 
Consolidated Ice, on. 605 
Devonian Oi) 6 200 
Duquesne Light 7% pf- ioo 10 
Houston Gulf Gas 3,265 
Independent Brew pref-_ “io 4 
Lone Star Gas 
Nat Fireproofing cot" 108 
Preferred 
Ohio Fuel Corp 
Certificates of deposit. - 
Oklahoma Nat Gas 
Certificates of deposit. - - 
Pittsburgh Brewing com _ 50 
Pittsburgh Coal pref. ..100 
Pittsburgh Oil & Gas_.._5 
Pittsb Plate Glass com _ 100 
Pittsb Steel Fdry com ---.-.* 
Salt Creek Consol Oil. ._10 


141 
8,305 
20 


287 
165 
1,829 


58% Sept 
Feb 
July 
Mar 
Apr 
Sept 
Aug 
Apr 
Mar 
Apr 
Feb 


Sept 


18% 
15% 
44% 
137% 
95 


Sept 

Waverly Oil class A 

West’house Air Brake_-. _50 

West Pa Ry pref 100 
* No par value, 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Sept. 25 to Oct. 1, both 
inclusive, compiled from ofticial sales lists: 

Sales 
or 


eek. 
Shares. 











44% 
137% 
95 








Jan 








Week's Range 
of Prices. 
-\Low. High. 


Range Sinee Jan. 1. 
High. 





Stocks— 


Bank— 
First National Bank... 100 
Lafayette-So Side Bk. .100 
Nat'l Bank of Com.-.-..100 


Par. 





251 
290 
166 


251 5 
290 10 
168 69 


251 
290 
171 


Trust Company— 
St Louis Union Trust. -.100 325 
Miscellaneous— - 
54 
41% 
34% 
109% 
101 
38 


Boyd-Welsh Shoe. 


* 
Emerson Electric pref. . 100 
Ely & Walker D Gcom..25 
2nd preferred 00 
Fulton Iron Works pf. .100 
Huttig 8 & D com 
Pref 


‘erred i00 

Hydr Press Brick pref - .100 
Independent Pack pref 100 
International Shoe com. .* 
Preferred 100 


Johansen Shoe 

Laclede Steel Co 

Mo-lIlls Stores, com 

Mo Portland Cement---.25 
Nat Candy com 100 


pref 
Pedigo-Weber Shoe 
Planters Realty pref-- - 
Polar Wavel & F “A”... 
Rice-Stix Dry Goods com * 
2nd preferred 100 


20 
25 
170 
15 
16 
20 
10 
50 
290 
10 
50 
75 
10 
65 
75 
82 
40 
5 
150 
48 
54 
40 
2 
80 
50 


270 


Scruggs-V-B D Gcom.-_-.- 25 
Sheffield Steel com 
Skouras Bros “A” 

South Acid & Sulph com * 
Southw Bell Tel pref__ . 100 
St Louis Amusement “‘A” * 
St Louis pref 100 
Stix Ball & Fuller 

Wagner Electric com-.-.- 
Wagner Electric Corp pti00 
Wm Waltke com 


Minin 
Consol yy & Zinc Co-_..* 


Street Railway Bonds 
E St Louis & Sub Co 5s '32 86 
United Railways 4s- _. 1934 76% 

4s C-D 76 


20 
10 
225 
35 
40 
590 
57 
15 
25 
10 
415 
127 
65 


Miscellaenous Bonds— 
Kinloch Long Dist 5s 1929 
Houston Oil 6s 

















¢ 100% 
4 100% 





* No par value. 








Breadstuffs figures brought from page 1782. —All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
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for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





Recetpts at— | Flour. 























Wheat. Corn. | Oats. | Barley. | Rye. 

Dbis.196ibs.\bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs bush 48lbs_ bush 56lbs. 
Chicago. ____ 263,000 472,000| 1,493,000 736.000} 262,000, 48,000 
Minneapolis..|  _.___- 2,225,000, 394.000 523,000, 512.000 163, 000 
DD. 6ocal* sacked 3,259,000 2,000) 161,000} 439,000) 9.000 
Milwaukee. __ 45,000 71,000 88,000 183,000} 181,000 27,000 
Se aad ee 224,000 55.000; 187,000)  ..... 5,000 
Seat Bees 104.000 10,000! Yee 16,000 
Indianapolis..|  ______ 77,000| 375,000 SS: ieenaital®? “tees 
&t Louis. __. | 127,000) 763,000; 534,000, 258.000} 47,000 5,000 
Peoria. ._.__- | 65,00 28,000| 641,000) 57,000} 64,000)  -...-- 
Kansas City..)  _..... 1,428,000} 288,000, 154,000) -.....) LL... 
(|e ies ates 500,000} 432,000} 132,000) -.....|  ..... 
ee a reer: 141,00 218,000) ED - Sten ciel penne 
Witits.....) 22.7." 394,000 17.000) ners BP eres: 
ae eee 36.000 141,000 16, O08 san ein 2 NIE ae 
Total wk ‘26 500.008) 9,722,000) 4,678,000 2.630.000) 1,505,000 813,000 
Same wk. ‘25 498.000 14,991,000) 3,504,000 6.574.000! 3.015.000 1.501.000 
Same wk. '24 525,000; 17.433,000| 5,985,000 9,326,000) 2,786,000 3.897.000 
Since Aug 1— | | 

i998. ..... 4,015,000 113.604,000) 22,299,000 37,104,000'10,757,000 4,861,000 

Qipao 3,951,000 106,515,000) 31,050,000 80,909,000 25,216,000 7°.540.000 

gene 4,278,000 180,332,000' 42,450,000 81,189,000'15.642.000 16.173.000 





Total receipts of flour and grain at the seaboard ports for 
$.1e week ended Saturday, Sept. 25, follow: 
































Receipts at— | Flour. Wheat. Corn. | Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Buxhe s. 

New York...) 235,000!) 1.900.000 20.000 82,000; 249,000 26,000 
Philadelphia. . 45,000) 216,000 6.000! Son”  wesseu 4,000 
Baltimore. __- 32,000 475.000 7,000) DEG. ~ “ieeoaca 18,000 
Newpurt News, __._.. Ey: .” ieee... “aeweamnel 

Norfolk... _- 2,000 Ss." Tae | EA eae “tetin ate 
New Orleans* 72,000} 252,000 54,000) Ree ee neni 
Galvestun....|  _..._. SF | adie dished ietieicual 
Muoutreal.._ - 55,000) 2,432,000 12,000) 193,000} 459,000) -....- 
Bustun...... 31 000) | ee ST | devas SM? ie tas 
Total wk ‘26 472,000 6,105,000 09,000) 321,000} 708,000 48.000 


Since Jan 1° 26, 18.385,000 157 634,000 





5,314,000; 4,223.000 (23. 228 000 27,199,000 





Week 1925 rt 


422,000 2,474,000 
Stuce Jan 1°25 18,102,000 140,318,000 





237.000, 645, 000 


307 000) 


87,000 


5.375.000! 59,827,000 26 ,082 000 28,046 000 





* Receipts do nut include grain passing through New Orleans for foreign ports 


on hone bills of ladi 


ug. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 25 1926, are shown in the annexed 
































statement: 
Wheat, Corn, Flour, Oats, 
Export: from— Bushels. | Bushels Barrels. | Bushels. 
New York.......... 1,512,726] 33.577 49,602| 60.710 
Philadelphia... ..._. BOP: comeee 12,000} .....- 
Balthwure........... 256.000} ...... / | pean 
| ROI Tian series ied. BA cecase 
Newport News_..._. I! FE PS Pee aes 
New Orleans._.....- 309.000] 55,000} 84,000} 27,000 
Galvestun........._. STIRGE cecece 62,000} ...... 
Mvatreal........... 2,502,000}... 98.000} 47.000 
Total week 1926. ..|6,706,726) 88,577) 365,6u2| 134.710] 47,000] 426.000 
Same week 1925...!3,555,510! 309,000! 217,892'1,056,792! 315,299'1,144.989 





The destination of these exports for the week and since 
July 1 1926 is as below: 



































Flour. Wheat. Corn. 
Exports for Week : 
anda Since Week Since Week Since Week Since 
July 1 o— Sept 25) July 1 Sept 25 July 1 Sept 25 Juty 1 
1926. 192 . 1926. 192}. 1926. 192 ;. 
Barrels.| Barreis. Bushels. Busheis. Bushels. | Busheis. 
United Kingdom. | 158,007 997 ,559| 2,443,519) 33,540,767 33,577 181,610 
Cuutiuent......- 140,395) 1,275,463) 4,225,107) 42.597.189) _.....| ..__.. 
So & Cent Amer.| 28,000 161,980 and 2,043,000 22.000; 678,000 
West Indies. __._. 7,000 124,000 3,000 11.c00 33,000 358,000 
Other countries. _.| 32.200 153,011 35,100 Ce ~«sectin® . Waceee 
Tutal 1926. .... 365.602) 2,712.013 6.706.726 78,424 31 88,577) 1.217.610 
Total 1925... .. 217,892! 2,901,620! 3.555.510! 52.868.066! 3C9,000\ 1,162,255 








The visible supply of grain, comprising 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Se; t.25, were as follows: 





— STOCKS. 


the stocks in 





heat, Corn, Oats. ‘ Barley. 
United States— bush. bush. bush. Push. oak: 
tO Se 777 ,000 130,000 881.000 124.000 32,000 
Re na ee a es 48.000 Sa ae 
Philadelphia. ..........-. 1,571,000 59,000 119,000 ae 
NS ioe ee .344,000 71,000 112.000 106,000 4,000 
SS DUEL cclveseak . ubensa cadirme ne “Watess” | - pda 
New Orleans. .........-- 1,051,000 229,000 a) See =e 
Sa OS eee See | ere 
eh. oa 2,788,000 85,000 1,446,000 8,000 84,000 
Buffalo. oc ec cccccccccce 2:590,100 3,331,000 2,926.000 10,000. 196,000 
ee ere LC? i_-_=o- 76,000 
; ss apap eas 2,529,000 238 ,000 273,000 62.000 7,000 
teen unde came 147,000 7,000 75,000 6.000 25,000 
Chicago...............- 7.157.000 8,724,000 8,528,000 2,435,000 764.000 
a cdi wai sci 154,000 ee wehbe cue 86 ln wel 
i  eeces 1,225,000 140,000_——-11,917.000 420.000 238.000 
eo es Koes 8.730.000 9.000 9,349,000 3,403,000 717.000 
Minuneupolis. . 2.2.2.2... .520,000 846,000 18,390,000 3,567.000 2.525.000 
Ms. 2s wcecandwad 462,000 203,000 205,000 7.600 8,000 
RO 4,140,000 544,000 172.000 33,000 19,000 
Kansas C ity cicesnd abs we 15,550,000 1,533,000 556.000 205,000 7,000 
Wichita. 4,126,000 2,000 ee ph  Cehons 
st Jomeph, “Mo. 1,111,000 300,000 86.000 eee —‘ssesee 
NE a ee 13,000 286.000 778.0000 d240%: . eonene 
Urcfisersmgoulig. . 2.22 1,712,000 196.000 248.000 °F ers 
SNL iwudkGercthacece de 3.572.000 1,235,000 2,520,000 130,000 14,000 
UN Re i ea. ‘aie, | Mathes. * seen aa 
oe Oe re ee’ beer eae 24.000 
Total Sept. 25 1926... 74,173,000 17,288.000 48.893.000 10,739,000 4.740.000 
Toul Rept 18 1926. ...72.140.000 17.10.0000 45,145,000 10,174,000 4,234,000 
Total Sept 26 1025 | 4. $22,000 4.409.000 64,466,000 7.540.000 5.584.000 
N de.—Bonded grain net included above: Oats, New York, 54,000 bushels; Buf- 
fats, 125.000: Dd abatt, 72.909. Gocal, 20009) oashels, against 97.000 oushels tn 
lv25 itarley, New York. 4.000 bushels: Buffalo, 77.000: Buffalo afl mat, 244,000: 
Duluth, 46,000: Canal, 201,000; total, 622.000 bushels, against 1.061.000 bushels 
fu luzo Wheat, New York, 374.000 bushels; Boston, 2.000; Philadelphia, 532.000" 
Baltiiueure, 570.000, Bultal,, 701,000; Buffalo, 1.577.000: Duluth, 179, 


tu: Canal, 


—— on Lakes, 255,000: total, 5,182,000 bushels, agalust 6.096.000 bushels 


Other Canadian 


Summary— 
Amcrican 


treal . 106,000 
Ft. William & Pt. Arthur. 9,624,000 
435,000 





Total Sept. 25 1926. ...15.165,000 
Total Sept. 18 1926. _..11,682.000 
Total Sept 26 1925... .14,672,000 





Total Sept. 25 1926... .89,.338,000 
Total Sept. 18 1926... 


06,000 -...-. 3,684,000 225,000 1,479,000 
éecsco 773,000 1,364,000 1,916,000 

4,435,000 = -.-.-- 698,000 3=s ...-.-- 419, 
evened 5,155,000 1,589,000 3,814,000 
ash ene 5,209,000 1,422,000 3,119,000 
307,000 2,128,000 1,117,000 6,061,000 
74,173,000 17,288,000 48,893,000 10,739,000 4,740,000 
15,165,000... --- 155, 1,589,000 3,814,000 
17,288,000 54,048,000 12,328,000 8,554,000 
-83,812 000 17,190,000 53,344,000 11,596,000 7,953,000 
716,000 66,594,000 8,957,000 11,644,000 


Total Sept. 26 1925__- 59,494,000 
The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Supt. 24, and since July 1 1926 and 1925, 
are shown in the following: 

















Oth. countr’s 





Wheat. | Corn. 

1926. ;. 0 4 1926. 1925. 

Week Since Since Week Since Since 

Sept. 24.| July 1. July 1. | Sept.24.| July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer.}11,667.000 119.655.000 73.788.000 50.00" 781,000 768.000 
Black Sea.__| 1.416.000 8.204.000 5.200.000 459.000 6.078.000 7.535.000 
Argentina...| 299.000 8.370.000 16.832.000 3,144,000 45,320,000, 46.824.000 
po ee ee a a Be ee ete Ban $e 
India .....- 16.000, 2.776.000 2.200.000,  ..... re nein 
25. nad 8.507.000 














Corres 


Pa. 


denburgh. 


York 
Trust ) 


Sept. a3 ll 


Correspondent, 


M. 


Sept. 22—The Merten National Bank, Morton, Pa 

ndent, 

Sept. 24—The First National Bank of Belmont, Calif........-- 

Thomas Pennington, Belmont, Calif. 

Sept. 24—The Elkins Park National Bank, Elkins Park, Pa 
Correspondent, Philip A. Hall, 8210 Cadwalader Ave., 
Elkins Park Branch, Philadelphia. Pa. 


APPLICATION TO CONVERT APPROVED. 


Sept. 24—The W aguathare National Bank and Trust Company, 
Waynesboro, P: 
Conversion of the Waynesboro Trust Co., Waynesboro, 


Get 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Canital, 


# Morton, Pa. 


CHARTERS ISSUED. 


w. 


15 1 


26. 


Valentine: 


Ritective 4g 
Medina, Ohio 


926. 


Li 


_ 


Sept. 18—12,991—-The National Steck Yards National Bank o 
potent City, Ill. (P.O. National Stock Yards, U1. shnog $750,000 

nt, O. J. Sullivan: Cashier, R. D 

Sept. 23— 198 ia ‘The First National Bank of Ardsle 
President, Chas. 


Garvin 
,N. yer 


Cashier, ohn 8. 


VOLUNTARY LIQUIDATIONS. 


Sept. 20—11,686—National American Bank of New York, N. 
Effective Sept. 9 19 
cantile Bank of New York, N. Y. 
Sept. 21—1,261—-The National Butchers and Drovers Bank of 
the City of New York, N. Y 
Effective close of dN Sept. 18 1926. 
James H. Clark, Herbert Frankel, 
gus. David T. Tishman and Israel Unterberg. New 
Absorbed b 
New York, N. 
its title y ‘Irving Bank & Trust Company 
he Medina County Nationa Bank of Medina, 


. Agent, the Central Mer- 


Liq. Com., 


A. L. Liebovitz, Max 


e Irving Bank- Solunahie 
which — has changed 


$50,000 


$200,000 


25,000 


Y-..1,000,000 


000,000 


50.000 








this week: 


Shares. Stocks. 


Agency, 


nu 


Co., cuInmon 


Shares 


5 Untun Nat. Bank 
2 Univn National Bank 


10 E. P 


hem 


par $ 
38 Castle Kid Co., 
liv W se, 
Shares. Stocks. 





10oO Lawton Mills 
4 Farr Alpaca Co 


9 Naumkeag ~ team Cotton 154 hb. ex-div. } 


25 Great Falls Mfg. Co 
1 Textile Securities Co 


10 Dartmouth Mig. Co.. 
25 Northern Texas Elec. Co., 


9 American Glue Co , 


8 Philadelphia Life Ins Co.. 
partic. pref.... 


Hobbs & Arnold, 


4 Naumkeag steam Cotton- 


30 Sprague’s - aapeecnan Mercantile 
Ec dieh eden ods 
500 Fryer Hills Mines Co., par $i. 
1 member's share Automubile Co- }$7 lot 
operative Assn. of Amer , par $5 
20 Standard Woven Label Co. ive 
7.000 ruLles Russian currency - - - - 
3,044 sag Oil Curp., common, 


140 Johustone Tire & Rubber Co. 


By Barres & Lofland, Philadelphia: 


Stocks . $ per 
6 Philadelphia Girard Nat. Bae. 


2 oes 


$8 lot 


220 Columbus Del. & Marion Elec. 


share. 


10 Nat. Bk of Nu. Philadelphia...221% 
1s Mutua, Trust Co., par $50... 30 

6 Lovan Bank & Trust Cu. par $50. 76% 
20 Broad St. Trust Cu , par $50... 
Wilbur Tr. Co, 


70% 


Bethle- 
RS Re rT Fe 1 
5M eriun Title & Tr. Co , par $50. .282 
68 Clifton Ol! & Gas Co., commun. 25 
11 Fairmount Park Transit Co 
50 Commonwealth Casualty Co, 


15% 
par $10 14% 


5 


$ per sh. 


116 


19 


10 Montpelier & Barre Light & 


Power Cou , com. 


6 units First Pe. sple’ 3 Trust. .... 


200 Charlestown 
Co., par $25 


20 Cambridge Electric ‘Securities. . 


5 Draper Curp., new 





10 
-$2 lot) 


By Adrian H. Muller & Sons, New York: 


.| Shares. Stocks 
200 Furd Technical Laboratories, 
Ine , pref., pur $10 
1,100 Ford Technical I aborsturies, 
Ine , commun, pur $10 


1,050 Am. Rub Prod. Corp., com. 
251 Ardsley Hall Cu., pref 
500 Crex Carpet Co 


Inc . 





220 E. R. Gill Battery Co., 
$50 


Shares. Stocks. 
| 100 Syndicate Corp. of America. 
| 35 Taylor Development Co 
8 Philadelphia Bourse, com 
25 Hare & Chane, Inc . pref 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 


$ per sh. 
$5 lot 


150 Am. Rubber Proud AR pref |$250 


lot 


26 tot 

% 
26 Atlantic Coast Devel Co... .$100 lot 
$i, 500 lot 


Sper share, 

Sit lot 

Sit lot 
20 


96 
25 Hare & Chane, Inc., com, bo par po 


1 Susquehanna Tide & Trust 
10 Phveuix Trust 


eee ee ee 


‘98, July | 1947 
$100 West cr Pass. Ry. Cu. 
extd. 548, 








a spu Per cent. 
$2 ‘000 Borough of Ridley Park, Pa = 


Boston: 
Shares Stocks. $ per sh. 
_154, ex-div. 5 U.S Envelope Co., com....-..-. 168 
\4 Graton & Knight Co., pref.....- 61 
125 Amer. Founders Trust, series B 
74% pref, par $50 i -.-4445 45 
14 units First People’s Trust. ...... 724% 


bceewecumee 50 | 128 Atlantic Coast Fisheries, com. . 32 
com.....119% 11 units New England Brotherhood 

pref. 57%) of Lueomotive Bagineers. 125 
common. .... 40 15 Lawrence Gus & Elec., par “$25. 66 “ 
50 Springfield Gas Lt, pur $25 ... 62% 
a ee 131) | 25 Converse Rubber Shue, pref. -.- 72% 

. 72% 50 American Glue Co, com. oo ee 

Gas & Electric 10 Kansas City Juint stuck Ld. Bk. ol 
118 | Rights. $ per Kight, 
“138% 132 Massachusetts Lighting Cos. ..$1.58 
soba’ 65%, ex-div.|18 Massachusetts Lightiug Cos.... 1% 
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By R 


Shares. Stocks. 

2 Merchants National Bank 

10 First National Bank 

1 Waltham (Mass.) National apes. 
2 Naumkeag Steam ( Yotton . . 155 ex-div 
16 Androscoggin Milis 

4 Ipswich Mis. com 

2 Weetamve Mitls 

5 King Philip Mills 

200 Hill Manufacturing Co 

7 Great Falls Manufacturing Co. .. 

80 Hamilton Manufacturing Co... 

50 Salmun Falls Mfg Co 

10 Wamsutta Mills 

10 Manomet Mills 

20 Arlington Mills 

10 Pepperell Mfg. Co_....-..-.--.-.- 129 
10 Draper Corp (new) f 
2 Springfield Gas Lt Co., 

1 State Theatre Cv , pref _- 

5 Union Twist Drill Co.. pref -.-- 

5 Cambridge Elec. Lt. Co., par $25.138 
50 Fall River Elec. Lt. Co., 
25 North Boston Ltg. Prop., com. - 


By A. J. Wright & Co., 
Shares. Stocks. 

10 Assets Realization Co 

6 Buffalo Niagara & Eastern Pr., 
erred, par $25. - 


par $25. 45% 
96% 
Buffalo: 


$ per sh. | 
$2.25 lot 150 March Gold, par $1 


I. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
15 Plymouth Cordage Co. .133% . ex-div. 
60 Tyer Rubber Co., com 7! 
2 units First Peoples Trust 72% ex-div. 
25 Quincy Market Cold Storage & 
Warehouse Co., com 
26 Internat. Securities Trust of 
America, 614% pref 
23 Newton Estates Trust 
13 New England Power Co., 
102 6 Me, div. 
2 Boston Real Estate Trust, par 
$1,000 965 & div. 
5 Wm. Whitman & Co., pref 82% 
3 Puget Sound Pr. & Lt. Co, com. 28 
5 Puget Sound Pr. & Lt., = pf.102% 
6 Gardner Elec. Lt. Co., .-140% 
Rtzhts a per Right 





% 250 Massachusetts Lighting Cos..1 9-16 


Bonds. Per cent. 
$1,000 Boston & Worcester St. Ry 

Co. 4%s, 1923, ctf. dep.....15 flat 
$1,000 Blackstone Valley Gas & 

Electric Co. 5s, Jan. 1939 


Shares. Stocks. 


6 Buff Niag. & East. Pr., 31% 


Bonds. 


no par . 
Per cent. 


pref ° 25% 
1,000 Preston East Dome, par $1_. 008 $1,000 Buffalo Athletic Club bond .$850 








DIVIDENDS. 


Dividends are grouped in 
first we bring together all 
eurrent week. 


we show the dividends previously announced, 


have not yet been paid. 


two separate tables. In the 
the dividends announced the 


Then we follow with a second table, in which 


but which 


The dividends announced this week are: 





Name of Company. 


Books Closed. 
Days Inclusive. 


When 
|Payable. 


Per 
Cent. 





Railroads (Steam). 
Androscoggin & Kennebec. 2d pref 
Baltimore & Ohio, common (quar.) 

Preferred (quar ) .- 
Delaware Lackawanna & West (quar. » 
Norfolk & Western. adj pref (quar.) 
Norwich & Worcester, pref aeaead ). 
Panama RR 
Pennsylvania Company (quar. ). pnts oa 
Wabash Ry., pref. A (quar.)....-.-.-.-- 


Public Utiliries. 
Adirondack Power & Light, common. 
Common (monthly) 
Common (monthly) - - - - 
Seven per cent preferred (quar.)-.-.-- 
Eight per cent preferred (quar.) ...- 
Arizona Power 7% preferred (quar.). - 
Eight per cent preferred (quar.) 
Arkansas Light & Power, pref (quar.)-- 
Bell Telep of Pa., com (quar ) 
Beloit Water, Gas & Elec., pref. (quar) 
Canada Northern Power. pref. (quar.) - - 
Central Power. preferred (quar ) 
Ches. & Potumac Telep 7% pf. (qu.)-- 
Cincinnati Gas & Electric (quar. ) 
Cin. & Suburban Bell Telep. (quar.) - - - 
City Gas Co. (Norfolk) pref. (quar.) - -- 
City Ry., Dayton, O., common (quar.) 
Preferred (quar.) --- 
Clev. Elec. Ill. 6% pref (quar.) 
Commonwealth-Edison (quar.)-.---- 
Commonwealth Ga: & Elec, pf (quar. 7 
Diamond State Telep.. com. (quar.) - - -- 
Fall River Electric Light (quar.) 
Georgia Light. Power & Rys, pf (qu.) 
Green & Coates Sts. Phila. Pass. Ry. (qu ) 
Hackensack Water pref. A (quar.).._. 
Harrisburg Light & Pow., pref. (quar.) - 
Harrisburg Rys., preferred 
Hartford City Gas Lt., com. & pf (qu.) 
Illinois Northern Utilities, pref. (quar.) 
Kinloch-Bloomington Telep. (quar.) - - -- 
Louisville Gas & El. of Ky ,7% pf. (qu.) 
Six cent preferred (quar.) - -- 
Manufacturers Light & Heat (quar )--- 
Milw. Elec. Ry. & Lt. pref. (quar )-_- 
Mississippi Power & Light. pref. (quar.) - 
Mississippi River Power. pref. (quar.) _- 
Missouri Gas & El Serv.. pr lien (qu) 
Northern Indiana Pub Serv..6% pf. (qu.) 
Seven per cent preferred (quar.)..__- 
Northern Mexico Pow & Devel., pf. (qu.) 
Northwest. Bell Telep., common (quar.) 
64%% preferred (quar.) 
Ohio Oil & Gas 
Omaha & Council Bluffs St. Ry., pf. (qu.) 
Ottawa-Montreal Power, pref. (quar.) ._ 
Peoples Gas Light & Coke (quar.)_.._- 
Power & Light Securities Trust 
Power Corporation of Canada. pf. (qu.) 
Public Service of Nor Ils.. com. (quar.) 
Six per cent preferred (quar.)_......- 
Seven per cent preferred (quar.)__-_-. 
San Diego Consol. Gas & Mlec.. pf. (qu.) 
Southern Gas & Power Corp.. pref. (qu ) 
Southern New England Telep. (quar.)_- 
Texas-Louisiana Power. pref. (quar.)-__- 
Tri-City Ry. & Light, com. (quar.)____- 
Preferred (quar.) --.- a 
Trinidad Electric Co. (quar.)........_- 
Union Elec. & Gas Co .7% part. pf.(qu.) 
United Elec. Light (Springfield) 
Washington Water Power. 6% % pf.(qu.) 


Banks. 
F'rst National Bank, Brooklyn (quar.). 


Trust Companies. 
ais a nang chan abdned 


Miscellaneous. 
Abitibi Power & Paper, com. (quar.)-_-_- 
Alliance Realty (quar ) 
Allied Chemical & Dye Corp.,com (qu.) 
Allis-Chalmers Mfg , commun (quar.)__ 
American Can, com. (quar ) 
American Chain, class A (quar.) - 
American Ice com (quar.) ..........-- 
Preferred (quar ) --- 
Amer. Vitrified Prod.. pref (quar.)___- 
* Anaconda Copper Mining (quar.) 
Archer-Daniels+Mid pref (quar) 


Nov. 
Oct 
Oct. 


*Holders of rec. 
Oct. 17 to 
Oct. 17 to 
Holders of rec 

*Holders of rec. 

Holders of rec. 


Dec. 
Dec. 
Dec. 
Oct. 
Nov. 
Oct. 
te it. 
Sept 
Nov. 


é ( *Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. § 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.15 to 
Sept.19 to 
Holders of rec. 


of rec. 

of rec. Oct 
of rec. 

of rec. 

of rec. § 

of rec. 

of rec. § 

of rec. 


Sept. 
Oct. 

Nov. 
Oct. 
Oct. 
Oct. 


— ee 
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a 


*Holders of rec. 
*Hulders of rec. 
Holders of rec. 
*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
*Sept.17 to 
Sept.16 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.25 to 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Sept.17 to 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Oct. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 


Holders of rec. 


Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
Holders 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


of rec. 
of rec 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 











*Holders of rec. 





| Christie, Brown & Co., com. (quar.)__- 





Name of Company. 


Books Closed 
Days Inclusive. 





Miscetlaneous (Concluded). 
Associated Dry Goods, com. (quar.)--.-- 

First preferred (quar .) 

Second preferred (quar.)_......----- 
Atlantic Refining, preferred (quar.) - - - - 
Atlas Powder. pref. (quar.) 

Austin. Nichols & Co., pref. (quar.) - --- 
Blaw-Knox Co., com. (quar.) 
Preferred (quar.) . ~~ 


Bloomingdale Bros.. preferred (quar.) -- 
* 


Briggs Manufacturing (quar.) --------- 

Browning Crane Co.. com 

Budd Wheel, 7% ist pref. (quar.)_----- 
7% first preferred (extra) 

Cadet Knitting, Ist pref. & pref. (quar.) 

Canadian Paperboard. pref. (quar.)---. 

Celotex Co., com 


Chicago Pneumatic Tool (quar.)---.-- 


Proferemes (GUAS.) .. ...26-cccccecee- 
Consumers Company. 7% prior pf. (qu.) 
Consolidated Royalty O 
Continental Motor Co 
Continental Motors Corp. (quar ) 
Credit’Al iance Corp., com. & cl. A (qu.) 

Common and class A (extra) 

Preferred (quar.) 

Credit Discount Corp., com. (quar.) --.- 

,..  f- } eee 
Curtis Publishing, pref. (quar.).... ~~ 
Davega, Inc. (quar.) 

Detroit Creamery (quar.) 
Detroit Forgings. com. class A (quar.) _. 
Dominion Rubber, pref. (quar.) 
Eacie-Picher Lead, preferred (quar.) --- 
Elgin National Watch (quar.).-..-...- 
Eureka Pipe Line (quar ) 
Fifth Avenue Bus Securities (quar.) - - -- 
Firestone Tire & Rubber, com. (quar.) - - 
Fisk Rubber, Ist pref (quar.) 
First convertible preferred (quar.) -- -- 
Second preferred (quar.) 
Ford Motor Co. of Canada 
Foster (W. C.) Co., pref. (quar.)....-. 
Gilchrist Co. (quar ) 
Gotfredson Corporation, Ltd. (quar.) 
Great Northern Bond & Mtge., com .(qu) 

Preferred (quar.) 

Herring-Hall-Marvin (quar.) 


Hillcrest Collieries, common (quar.) - -- - 
lg 3 err 

Hood Rubber, preferred (qhar.) 

Holly Sugar Corp., preferred (quar.)--- 

Horn & Hardart, common (quar.) ------ 
Common (extra) 

International Paper, com. (quar.) 

Iron Products (quar.) 

Keystone Watch Case (quar.)......-.-- 

Knox Hats, common 
Class A participating stock 
Second preferred (quar ) 

Kress (S.H_) & Co., common (quar ) - 

Lindsay Light Co., pref (acct accum .). 

Metropulitan Chain Stores first and 
second preferred (quar.).........-.-- 

Miller Rubber, com. (quar.) 

Nashua Gummed & Coated Paper (qu.) 

Page-Hershey Tubes, com. (quar.) 
Preferred (quar.) 

Pan-Amer. West, Petrol, A & B (quar.) 

Pathe Exchange, class A (quar.) 

Pedigo-Weber -hoe (quar.).......---- 

Penmans, Limited, com. (quar.)...--.-- 
oo ae eee 

Pennsylvania Salt Mfg (quar.)_...--.-. 

Phillips-Jones Corp.. pref. (quar.)....- 

Pittsburgh Steel (quar.) -. ~~~. 

Pittsb. Terminal Whse. & Transfer (qu ) 

Prudence Company, pref , series of 1926 

Real y Associates, com (quar.).......- 
Second preferred (quar.) 

Richmond Radiator, pref. (quar.)_.-..-- 

Ross Stores, ist pref. (quar ) 

St. Louis Amusement Co., class A (quar ) 

Salt Creek Producers (quar.)_.....-...-. 

Sandusky Cement (quar.)........--.-- 

Sears. Roebuck & Co. (quar .) 

Securities Management, cl. A (quar.) - -- 

Seeman Bros., common (no par) (quar.) 

Silver King Coalition 

Simmons Co., preferred (quar.)-...-..-- 

Smith (A. O.) Corp., common (quar.) _. 
Preferred (quar.) 

Spalding (A. & G.) & Bros., com (quar.)- 

Stahl (H. A.) Properties, pref. (quar. )- 

Sterling Prod cts (quar.).....-...--. . 

Sullivan Machinery (quar.).......-.-- 

United Drug, com. (quar.)..........-- 
First preferred (quar.)..........-..- 

Utah-Apex Mining Co 

U.8. Bond & Mortgage Corp., pf. (qu.) 

U.8. Smelting, Refining & Mining, com. 
le EE kc bbe vbhesoneceese 

Warren (Charles) Co., com. (quar.)-_..- 
lst and 2nd pref. (quar.).......-..-.-. 


*2 
*62 4c 
1% 


*50c. 
25c. 


1% 
$1.25 
1% 
*$1 .25 

$1 


2 
87%e 
25c. 

1% 


87 \4%e 


*50c 


*1% 





Yellow Cab (Newark), (quar.)_......-- 


*25c. 


1% 
$i |} 
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Nov. 1 
Oct 15 
Sept. 30 
Oct. 


15 
Oct. 


12 
Oct. 28 
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|*Oct. 


Holders 
Holders of rec 


*Holders 
*Oct. 22 
Oct. 22 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 


to 
to 


Holders 
Holders 
*Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
*Hvlders 
*HIders 
*Holders 
*Holders 
Holders 
*Holders 
9 
*Oct. 9 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 


of rec 


of rec 


to 
to 


Holders 
Hv lders 
Holders 
*Holders 
*Holders 
*Holders 
*Hulders 
Holders 
Holders 
H. Iders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Oct. 1 
Holders 
Holders 
Holders 
Holders 


Holders 
*Holders 
*Holders 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


of rec. 


to 





Oct. 1 


Holders of rece. 
of rec. 


Holders of ree. 
Holders of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. Oc 


of rec. 
of rec. 
of rec. 
of rec. Oct 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. Oct 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
*Holders of rec. 
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of rec. Oct 





Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


When 
Payable 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Carolina Clinchfield & Ohio, com. (qu.)- 
Stamped certificates . 
Chesapeake & Ohio, preferred A 
Clev. Cin. Chic. & St. L.,c m. (qu.)..- 
... & 7 EQ 
Cuba Railroad, preferred 
Georgia RR. & Banking (quar.)-.-.-...-.- 
Kansas City Southern, pref. (quar.)-.-- 
Midland Valley 
Missouri-Kansas-Texas, pref. A (quar.) - 
New York Central RR. (quar.)--.------ 
Northern Pacific (quar.) ----.---- 
Pitts. & West Virginia, com. (quar.) ---- 
Common (@UGP.).....-.-2----cccece 
Reading Company, common (quar.) ---- 
Secund preferred (quar.)......-.----- 
St. Louis-San Francisco Ry ., pref. (qu.)- 
Southern Railway, common (quar.) 
Pee BINEE 2. obo ncccecsoscsace 
Vermont & Massachusetts 
West J & Seashore 
Western Pacific RR. Corp.. pref (au.) 





1% 


Oct. 10 
Oct. 10 
Jan 1'27 
Oct. 20 
Oct. 20 
Feb 1'27 





Oct 2n 


Oct. 2 to 


| Holders of rec. 
Holders of rec. Se 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Hold. of rec. Jan. 15 ‘27a 


Holders of rec. 


Sept.22 to 
Sept.22 to 





Sept. 9 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hulder ; of rec. 
Holders of rec. 56 
Hold. of rec. Jan. 15 '27¢ 


Hulders of rec. 
Holders of rec. 


Sept. 30a 
Sept. 30a 
Dec. 84 
Oct. 54 
Oct. 


Oct. 14 
Sept. 3046 


Oct. 14a 
Sept. 21a 
Oct. 154 
Oct. 12 
Oct. 12 
Oct. 7 
Oct. 1¢ 
Oct. 74 
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Name of Company. 





Books Closed. 
Days Inclusive. 





Public Utilities. 
All-America Cavles (quar.) ......----- 
American Gas of N. J. (quar.)_..----- 
American Gas & Electric, pref. (quar.) -- 
American Telep. & Teleg. (quar.)------ 


Associated Gas & Elec, class A (quar.) .- 
Bell Telephune of Canada 3 eee 
Bell Telephone of Pa., pref. (quar.) -.-- 
Brazilian Trac.. Lt. & Pow., pref. (qu.)- 
Brooklyn-Manhattan Transit (quar.) - -- 
Preferred series (quar.).......---- 
Preferred series A (quar.).......-.--- 
Preferred series A (quar.)...-------- 
Central illinuis Pub. Serv., pref. (quar.) - 
Central Power & Light, pref. (quar.)_..- 
Chicago Rap. Tran., prior pf. (mthly.) - - 
Prior preferred (munthly)......--.--.- 
Cin. Newport & Cov .L. & Tr., com. (qu) 
il a i a Ae 
Columbus Ry., P. & L., ser. B, pref.(qu.) 
Commonwealth Power Corp., com. (qu.) 
I As ce ee ol 
Consumers Power. 6.6% pref. (monthly) 
ap ee OD cc cececccccece 
6.6% preferred (quar.)...........--. 
7% preferred (quar.) ........-.-..- 
6% preferred (munthly)-........-.-- 
6% preferred (munthly)-..........-- 
6% preferred (munthly)-.........-- 
6.6% preferred (monthly) .........-.- 
6.6% preferred (monthly) -........-.- 
6.6% preferred (monthly) -.........- 
Detroit Edison (quar.) _._......-...- 
Diamond State Telep., pref. (quar.)__-.- 
Dominion Power & Transm., pref. (qu.) 
East Bay W ater, pref. A (quar.)_....--- 
OP INES. nn occccccsccccce 
Electric Bond & Share Securities (quar.) 
Electric Bond & Share. vref. (quar.) --- 
El Pasu Electric Cu., pref., ser. A (qu.)-. 
Preferred series B (quar.) ... ....-- 
Fort Worth Power & Lig., pref. (quar.). 
General Public Service. conv. pf. (qu.)-_- 
International Telep. & Teleg. (quur.) - -- 
Internat. Utilities. class A (quar.)....-- 
Sr... ddveesoegéenee 
Kentucky Securities Corp., pref. (quar. , 
Laurentide Power (quar.). --..-.- i 
Manila Elec. Curp., common (quar. ) 
Massachusetts Gas Cos.. common (qu.) 
Massachusetts Ltg. Cos., 6% pref. (qu.) 
Eight per cent preferred (quar.).. ~~~. 
Middle West Utilities, pref. (quar.) ~~~ 
Midland Utilities, priur lien (quar.)---.- 
oY GO eee 
Montreal Telegraph (quar.).........--. 
Mountain States Power, pref. (quar.) -- 
Nevada-Calif. Elec. Corp., pref. (quar.) - 
New Eng. Pow. Assu., cum. (qu.) (Nu.1) 
New England Pub. Serv., pref. (quar.). 
New York Telephone, pref. (quar.).-—-- 
Niagara Falls Power, preferred (quar.) - - 
Northern States Power, com., cl. A (qu.) 
Six ee CET Ds 6 ocvccece 
8 RO F*Eee RES eae 
Ohio Edison, 6% preferred (quar.)_...-. 
6.6% preferred (quar.).........--..-.- 
7% preferred (quar.)............-.. 
6.6% preferred (monthly) -........-.- 
6.6% preferred (monthly) .........--. 
Pacific Gas @& blectric, com (quar.)_._- 
Pacific Telep. & Teleg., pref. (quar.)--- 
Penn-Ohiv Edisun, 7% pref. (quar.)-..-- 
Peoples Gas Light & Cuke (quar.) 
Peoples Lt. & Pow. Corp.,com. A (mthly. ) 
7% preferred (quar.)............... 
Philadelphia Cu., common (quar.)...-- 
Six per cent preferred (quar.)_.--..-- 
Philadelphia & Camden Ferry (quar.) --.- 
Philadelphia Rapid Transit, com. (quar.) 
GND Bs 5 hi 5c ccéawesssces 
Phila. & Western Ry., pref. (quar.)--.-- 
Pittsburgh Utilities, common ........-.- 
Ns cobewencésedéccate 
ihe tp eetncecqubabscevia 
SD MED 5.0n2nceccvesctnate 
Public Service Elec. Power, pref. (quar.) 
Puget Sound Power & Lt., pref. (qu.)--- 
Prior preference (quar.) - piiebow 
Quebec Puwer Co., cummon (quar. Dis aia 
Preferred (quar. ) SET Serta st See 
Republic Ry. & Light, 6% pref. (quar.)- 
South Pittsburgh Water, 7% pf. (qu.)-- 
Southern Canada Puwer, pref. (quar.) -- 
Southern Cities Utilities, pref. (quar.) .- 
Standard Gas & Electric, com. (quar.) -- 
Prior preferred (quar.).........-.-.-- 
Common (payavle in common stock). 
Common (payable in common stock). 
United Gas Improvement, com. (quar.)- 
tock dividend. - 
United Lt. & Pr., old com., cl. B& B(qu) 
New common, "class A & 'B (quar.)...- 
Washington Water Power, Spokane (qu.) 
Western Power Corp.. preferred (quar.)- 
Western States Gas & Elec., pref. (qu.)- 
Western Union Telegraph (quar.)-..---- 
West Chester Street Ry., pref. (quar.) -- 
West Penn Power Co., 6% pref. (quar.)- 
Seven per cent preferred (quar.)_.--.-. 
Wisconsin River Power, pref. (quar.)-_-_- 
York Railways, common (quar.)_..-.--. 
i eee 


Miscellaneous. 
Abraham & Straus, Inc., pref. (quar.)-- 
Abumada Lead Cu. (quar.).....------ 
ia ee. er 
Air Reduetion Co. “(quar. ™ ueprasnadsows 


Allis Chalmers Mfg., pref. (quar.)-.----. 
American Art Works, com. & pref. (qu.) 
American Coal (quar.) ...--------.--.-- 
Amerada Corporatiun, common (quar.)_ 
American Hardware Corp PO eae 
Amer. Home Products Corp. (quar.)-.-- 


American [nvestment, com__..-.------ s 


Amer. La France Fire Eng., com. (qu.)- 
Amer. Laundry Machinery, com. (quar.) 
SD. in ccdindaieseoem sem 
CEE EE ee 
American Linseed, pref. (quar.)......-- 
NS A OE re 
American Mfg., common (quar.)_-..-.-- 
Preferred (quar) et eae 
Amer. Rolling Mill, common (quar.)..- 
Amer. Shipbuilding. common (quar.).-- 
NE NE DS 6 i deb ba<esaeqeace 
Amer. Steel Foundries, com. (quar.) ---- 
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Holders o 
Holders o 
Holders o 
Hulders o 
Holders o 
Oct. 1 

Oct. 1 

Holders 0 


gaaa®*aaaaaaaaaaaaasiaa 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Huilders of rec 


Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hulders uf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hulders of rec. 


Holders of rec 


Holders of rec. 


Holders of rec 


Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 
Holders of ree 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Hw lders of rec. $ 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Huiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
‘Holders of rec. 
Holders of rec. 
*Holders of rec. 


Oct. 7 to 
Oct. .22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 


Oct. 12 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
15 *Holders of rec. 

. 15) Holders of rec. 
1 *Holders of rec. 

1 *Holders of rec. 
Marl’ ‘27, *Holdersofrec. Feb.21'27 


Holders of rec. 


Hold. of red. _s 18" 
Holders of rec. ; 

Holders of rec. 
Hold rs of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 


. Sept. 
Sept. 


Oct. 


Sept. 


Dec. 


Mar. 
Sept. 
Sept. ; 


Oct. 


Sept. 
Sept. 
Sept. 2 
Sept. 
Sept. : 
Sept. 
Nov. 


Oct. 
Dec. 
Ott. 


Sept. 
Nov. 
Nov. 


Nov. 


Dec. 


Per 
Name of Company. Cent 
Mi cellaneous (Continued). 
American Type Founders, com. (quar.).| 2 

PURDON AUER 1. cic noice debhe esse 1% 
American Vitrified Products, com. (qu.).| 50c. 
American Woolen, pref. (quar.).....-- 1% 
Apco Manufacturing, class A (quar.) . .. . . 
Asbestos Corporation , preferred (quar.) - 1% 
Associated Oil (extra) ................. c. 
Atlantic Ice & Coal, onmf med.......- 3% 
Atlas Plywood (quar.)...............-. $1 
Auburn Automobile, stock dividend_...| ¢5 
Ault & Wiborg Co., preferred (quar.)-..| 1% 
Babcock & Wilcox (quar.)......-..--- 1% 

En cnn sdticestcaecdebtdencie 1% 

eS eee 1% 
Balaban & Katz, common (monthly) ....| 25c. 
Barnhart Brothers & Spindler— 

First and second preferred (quar.)....| 1% 
Bayuk Cigars, Inc., first pref. (quar.)..- 1% 

Convertible second preferred (quar.)..| 1% 

8% second preferred (quar.).........| 2 
Beech-Nut Packing, com. (quar.)... ~~ 6c. 

BN FR ere: 
Belgo-Canadian Paper, com. (quar.)....| 14% 
Borne Serymser Co. ................. $4 

FRYE TEE Gr ee 4 
British Culumbia Fish & Packing (quar.)| 1% 
Burns Bros., prior pref. (quar.).......-. $1.75 
Bush Terminal Co., deb. pref. (quar.)..| 1% 
Byers (A. M.) Co., pref. (quar.)......-- *1% 
Canada Cement Co. (quar.).......-.-.- 1% 
Canada Dry Ginger Ale (quar.)......-.. 50c 

Stuck dividend (quar )_.........-..- ely 

Stock dividend (quar.)..........--.-- ely 
Canadian Car & Fdy., pref. (quar.)_-.-- 1% 
Canadian Cottons, com. (quar.).....--. 2 

FS re eae 1% 
Canadian Explosives, pref. (quar.)...-. *1% 
Canadian Industrial Alcohol (quar.)....| _32c. 
Central Aguirre Sugar, om. (quar.)....| $1.50 
Central Alloy Steel, com. (quar.).....-.- 
Chicago Yellow Cab Co. (monthly) .--.-- 

Es cial cael Ele aoa « on dtialate ee bile 
Chrysler Corporation, preferred (quar.)_| $2 
Cities Service Co., common (monthly)..| *% 

Commun (payable in common stuck)..| *S% 

Preferred and preferred B (monthly)..| *% 

Bankers shares (monthly)... .....- *% 
Corn Products Refining, com. (quar.) . ..|*50c. 

D5 oid ods cdhind coheed *1% 
Crane Company— 

Common (payable in common stock) .|/10 
Creamery Package Mfg., com. (quar.)..| 50c. 

PORE. GONBE Ou 0 ci ciao coees cadet 1% 
Cressun Cons. Guld M. & M. (quar.)...| 10c. 
Crucible Steel, com. (quar.)......... 1\% 
Cudahy Packing, common (auar.)....- 2 
Cunev Press, Ine. (quar.)............. $1 
Dudge Bros., pref. (quar.)..........-- 1% 
Dome Mines, Ltd. (quar.)............ 50c. 
Dominion Textile, preferred (quar.)....| 1% 
Draper Corporation (extra) _.........- 12% 
du Punt (E. 1.) de Nemuurs & Co.— 

Debenture stock (quar.)............] 1% 
Eagle-Picher Lead, common (quar.)....| 40¢ 
Eastern Steamship Lines, pref. (quar.)..| 87 4c 
Eaton Axle & Spring, com. (quar.).....| * 
Econumy Grocery Stores (quar.)._... 25c. 
Famous Players-Lasky Corp., pref. (qu.)| 2 
Fair (The), common (monthly) _......- 20¢ 

PU POO Dn bi adascuddesce’< 1% 
Fairbanks-Morse & Co., com. (quar.)-.. 75e. 

oe re rere eS 1% 
Federal Motor Truck, stock dividend.__| 2% 
Federal Purchase Corp., cl. A (qu.)....| 75c. 

ON YY ne ere re 25c. 
Fifth Ave. Bus Securities (quar.)._-..- 16c 
Firestone Tire & Rubber, 6% pf. (qu.). 1%" 
Foote Bros.Gear & Mach.Co., pref./qu.)| 1% 
Foshay (W. R.) Co., com. (monthly) ..- 2-3 

7% preferred (monthly) ...........- 7-12, 

Preferred A (monthly).............- 2-3 
Fox Film Corp., com. A & B (quar.)_...| $1 
Genera! Electric (quar.).............- 75e. 

Special stock (quar.).............-. 15c. 
General ice Cream Corp., com. (quar.)..| $1 
General Motors, 7% pref. (quar.)..... 1% 

Six per cent pref. (quar.)_.......... 1% 

Six per cent debenture stock (qu.)-_- 1% 
General Necessities Corp. (monthly)....| 1 

Ds tsasndbabnddncewilds acted 1 

DER viacpetdabiadecseldsobine’ 1 

adits ts adenangheoceses €25 
General Outdvor Advertising, com.(qu.)| 50c. 
General Refractories (quar.)........-.-- 75e. 
Gimbel Brus., pref. (quar.)..........- “1% 
C. G. Spring & Bumper— 

Common (in com. stk. on each 10 shs.)| 2-1 

Common (in com. stk. on each 10 shs.)| 3-10 
Globe-Wernicke Co., common..-..--.-.. $1.50 
Gossard (H. W.) & Co., com. (m'thly) . . |33 1-3c 

Common (monthly) «...-<seccs-ccee 33 1-3¢ 

Common (monthly). .-.--------- 33 1-3¢ 
Gotham Silk Hosiery, lst & 2d pf. (qu. ) ae 
Great Western Sugar, com. (quar.).--.-.- $2 

PON RED 8 oni cccesunmocvshs 1% 
Grows Me. 1 Cll OGD. 224 -cecneccs’ $750 
Guenther Publishing, preferred (quar.)..| 2% 

Preferred (acct. accumulated divs.)...| 42% 
Gulf States Steel, preferred (quar.)....- 1% 
Harbisun-Walker Refrac., pref. (quar.). 1% 
Hartman Corporation, class A (quar.) -- 50c. 

CAS @ (ONE) owccccctsnsstgascecs 50c. 

COD AE Dn cicic cto ccdiebecobe 50c. 

Class B (quar.) in class A stock...... (0) 

Class B (quar.) in class A stock... - (0) 

Class B (quar.) in class A stock.....- (0) 
Hathaway Baking, pref. A (quar.).....- $2 
Hayes lonia Co. (monthly) *10c. 

OO TT te *10c. Dec 

Monthly ......-cccccccee 

Monthly... ccccccsscsccesssccccss 

DEGGIE ccc cocesensonsccpastesane 
Hibbard, Renee, Bartlett & Co.(mthly) 

Munthily ......-cccccccccccccccccce 

PEGEERED.. ococcccccsescoscoscsososs 

BO. . cs ance saccemereneesosees 20c. 
Hollinger Consol. Gold Mines. .......-.- *10c. 
Horn Silver Mines Co. of Utah.......- 3 
Howe Sound Co. (quar.)..------------| $1 
Hupp Motor Car, com. (quar.)-.-.---- 35¢. 

Common (payable in common stock) -_| /10 
SMinesie Brick (GUS? .).--2ccccecccceces 2.4 
Independent Oi! & Gas (quar.).......- 25c. 
Indiana Pipe Line (quar.)------------- 31 

DU, «abd sccassencseccsbacoroens $1 
ae Finance Corp., 6% pref. (qu.) 1% 

7% pref. and deb. stock (quar.)-_----- 1% 
Inspiration Consul. Copper (quar.) - - --- 50c. 
Internat. Business Ma hines (quar.)...| 75c. 
Internat. Harvester, com. (quar.)..-.-.-. 1% 
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Per When Books Closed. 
Name of Company. Cent. |Payarle Days Inclusive. 
Miscellaneous (Con tnued). 
Ipternat. Match Corp., partic. pf. (qu.).| 80e. |Oct. 15) Holders of rec. Sept. 254 
Internat. Paper, 7% pref. (quar.)...--- 1% |Oct. 15| Hulders of rec. Oct. la 
6% preferred (quar.).-..- ---| 1% |Ort. 15) Holders of rec. Oct. ta 
Kaufman Dept. Stores, pref (quar | Rate 1% |Jan2°27| Holders of rec. Dec. 20a 
Kayser (Julius) & Co., commun (quar.).| 75e. |Nov. 1) Holders of rec. Oct. 184 
Kellugg Switchboard r Supp. com.(qu.)| 324%c.|Oct. 30. Holders of rec. Oct. 9a 
Preferred (quar.) ...---------ce---- 1% |Oct. 30| Holders of rec Oct. 9a 
ae tee Mines. L46...cccceccceseos 12%c. |\Oct. 15| Huiders of rec. Oct. Ia 
Kirby Lumber (quar.)....------------ 1% |Dec. 10| Dec. 1 Ww Dee. 10 
Laurentide Co. (quar.)....----------- 1% |Oct. 2! Holders of rec. Sept 17 
Lion Olt Refining (quar.).....--------- 50c. |Oct. 27) Holders of ree. Sept 30 
Liquid Carbonic Corporation (quar. )...| 90e. |Nov. 1)} Holders of rec. Oct. 20a 
Luuse- Wiles Biscuit, 24 pref. (quar.)...| 1% |Nov. 1) Hulders of rec. Oct. 18a 
Lord & Taylor, 2d pref. Pi ascndeae 2 Nov. 1) Holders of rec. Oct. 184 
MacAudrews & Forbes Cu., com. (qu.).| 65¢. |Oct. 15) Hulders of rec. Sept. 30a 
Proverred (GUGl.) «ccc cc cece ccccccse 1% |Oct. 15) Holders of rec. Sept. 30a 
Macy (R.H.) & Co., pref. (quar.)...--- 1% |Nov. 1| Hulders of rec. Oct. 16a 
hi ma Copper Co. (quar.)......-----| 75¢. |Oct. 15| H«lders of ree. Oct la 
Manning, Maxwell & Muvre (quar.)..-.| 1% |Oct. 2) Holders of rec. Sept. 30 
Manufactured Rubber (quar.).....---- 1% |Oct. 11| Holders of rec. Sept. 30a 
Maple Leaf Milling, pref. (quar.)....-- 1% \Oct. 18) Holders of rec. Oct. 3 
Margay Oil Corpuration........------ 25e. \Oct. 9) Hulders of rec. Sept. 20 
Seen Ce, COED. cosacasccoscosese 60e. |Dec. 1| Holders of ree. Nov. l5a 
MeCall Corp., com. (quar.)...-------- 50c. |Nov. 1| Holders of rec. Oct. 20 
MeCrory Stores, pref. (quar )......-.-- 1% |Nov. 1!) Holders of rec. Oct. 200 
Mexican Petruleum, com. (quar.)...-.-- 3 Oct. 20, Holders of rec. Sept. 30 ° 
, . Yo  ) paps 2 Oct. 20, Hulders of rec. Sept. 30a 
Motion Picture Capital Corp.. pref. (qu.)| 60c. |Oct 15) Hulders of ree Ort. 1 
Mourtaiu & Gulf Oil (quar.).....-.---- 2. (Oct. 15| Holders of ree. Oct. 1 
De eae 1. |Oct. 15| Hulders of rec. Oct. 1 
Munyon Remedy 0. GOUEP.) -cccovecce 15e. |Dec. 15| Hulders of ree. Nov. 30 
National Biscuit, commun (quar.)..--. .- $1 Oct. 15' Holders of ree Sept. 3a 
National Cash Register, class A (quar.) - 75c.\Oct. 15| Holders of rec. Sept. 30a 
Nati.ual Casket, common. ......-.-- $1.50 Nov. 15| Hoiders of ree. Nov. la 
National Fireproofing (quar.).....--.-- 1% Oct. 15) Holders of rec. Oct. Il 
Nativual Fuel Gas (quar. ......------ $1.50 Oct. 15) Holders of rec. Sept. 30 
National Grocer, preferred... -.... . 3 Jan 1'27| Dee. 21 to Dee. 31 
National Lock Washer, (stock dividend) 50 Oct. 15) Hulders of rec. July 264 
National Sugar Refining (quar.)...---- 1% \Oct. 2) Holders of rec. Sept. 7 
New Bradford Oil (quar.)......------- 12 %c\Oct. 15' Hu iders of ree. Sept. 20 
New York Air Brake, com. (quar.)....- 75e |Nov. 1) Huldere of ree Oct. l4a 
New York Transportation (quar.).....- 50c. |Oct. 16) Hu iders of ree Oct. Ila 
a E 60c.,Oct. 15) Hulders lof rec. Oct. 1 
Nipissing Mines Co. (quar.).....-.---- *15¢e.,\Oct. 20;*Hulders of rec. Sept. 30 
Obiv Brass, com. (quar.)....-..-.------ $1 Oct. 15| Holders of rec. Sept. 30 
a $i Oct. 15 Hulders of rec. Sept. 30 
Preferred (Quar.) ...-ccccccccccccee 1% |Oct. 15; Holders of rec. Sept. 30 
Gees Paes Cte. (OEE)... 0 ccc ccccecces 2 Oct. 15) H Aders of rec. Sept. 30a 
Oil Well Supply, preferred (quar.) . - - --- 1% |Nov. 1) Holders of rec. Oct. 15a 
Orpheum Circult, Loc., com. (monthly) .|16 2-3 | Nov. : Holders of rec. Oct. 20a 
CT ichncen oe eee nenaekeee 16 2-3 |Dec. Hu iders of ree. Nov. 20a 
I a eee 16 2-3 |Jan 2° 27 Holders of rec. Dec. 20a 
CE EEE 2 Jan 2°27| Hulders of rec. Dec. 15a 
Otis Elevator, ommo. (quar.)....---- $1.50 \Oct. 15) H.Iders of rec. Sept 40a 
PE SED co canccuctasoerece 1% |Oct. 15) Hulders of rec. Sept. 30a 
EE EE 1% |Jani5'27| Hulders of rec. Dec. 31a 
Packard Motor Car (monthly) .....---- 20c. |Oct. 40) Holders of rec. Oct 15a 
Monthly _.. 20c |Nov. 20) Holders of rec. Nov. 5a 
Pan Am. Petr.&Tran.,com.&com. B(qu. )| $1.50 Oct. 20! Hulders of rec. Sept. 30a 
Perfection Glass (Canada) (Nu. 1)... --- 5 |Nov. 1t| Holders of rec. Oct. 15 
Piymvuuth Curdage, common (quar.)....| 14 Oct. 20) Hulders of rc. Oct. 1 
Common (extra) pdhodasen ow Oct. 20| Hulders of rec. Oct. 1 
Portland Gold Mining (quar.)- commence 2c.;\Oct. 15) Oct. 7 wo Oct. t5 
Prairie Pipe Line (quar.) ......--.-..-. *2 Oct. 30/|*Hviders of rec. Sept. 30 
Premier Guid Mining (quar.)......--...- 8c. |Oct. 4| Hulders of rec. Sept. 15 
Procter & Gamble Cu., 8% pref. (quar.)| 2 Oct. 15) Sept. 5 o OF 13 
Pru-phy-lac-tic Brush, commun (quar.).| 50c. |Oct. 15| Hulders of rec. Oct. 1 
CE 8, ene maken dios 1% |Dec. 15| Holders of ree. Dec. 1 
Quaker Oats, common (quar.) vohdodiion $i (Oct. 15| Holders of rec. Oct. 1 
Preferred (quar.)...... aeee----| 1% |Nov. 30} Holders of rec. Nov. 1 
Quissett Mills, preferred (quar. ‘es theo 3 Dec. 1| Holders of rec. Nov. 20a 
Raud-Kardex Bureau, ine., com. (quar.)| 75e. (Oct. 9! Hulders of ree. Sept. 20 
Remingtou Noiseless Typew., pref (qu.)| 1% Oct. 15) Holders of rec. Oct. It 
Rice-stix Dry Gouda, commun (quar.)..| 47 40.;Nov. i] Hulders of ree. Ort. 15 
Bafety Cuble Co. (quar.)............-- $i Oct. 15| Holders of rec. Sept. 30: 
Bt. Joseph Lead (quar.).........-...-- 5Uc. |Dec. 20) Dec. 10 tw DULec ww 
A ag ee ae ee 25e. |Dee 20) Dee 19 to Dee. 20 
Savage Arms. second preferred (quar.)..| *1% |Nov. 15 *Holders of rec. Nov. 1 
Seugrave Corp. (30c. cash o 244% stk. }} 30c. Oct. 20. Holders of rec. Sept. 30a 
Shaffer Ol! & Refining, pref (quar.)....) 1% Oct 25) Holders of ree. sept 30 
Shattuck (Frank G.) Go. (quar) ....-- 60c. Oct. Lt} Holders of rec. Sept 20a 
Smith (Howard) Paper Mills, pref (qu.)| 2 Oct. 10) Holders of rec. Sept. 30 
Bouthern Wuiries, Inc , class A (quar) $1 (Oct. 320) Holders of ree Ort. 15a 
Spanish Riv. Pulp& Pap.. coin. OM. (qu.)| 1% |Oct. 15) Hulders of rec. Sept. 30 
LS” ee "We. jOvct. 6/)*H.dders of ree. dept. 25 
Dit cethehana eo encaekseooes *lwe. [Oect. 6) Holders of ree. Sept. 25 
Telaut graph Corporation, common ....| 30c. |Nov. 1| Holders of rec. Oct. 154 
Pe Se he caramscasescossce 1% |Oct. 11) Holders of rec. Sept. 30 
, ..., 3° oe ipeapaesges 20 Oct. 25) Holders of ree. Oct. 5a 
Thompson (J R.) Co. (monthly) pehneee 30c. |Nov. 1| Hulders of ree. Oct. 23a 
Miouthly PE ------| 30c. |Dec. 1) Hulders of ree. Nov. 234 
Thompson Products. pref. “‘(quar.) en *1\% |Dec. 1\*Hulders of rec. Nov. 20 
Tidewater Associated Oil, com. (quar.).| 30c. |Nuov. 1] Holders of rec. Sept. ila 
Tobacco Pratuets Corp., com (quar.)..| $1.75/Oct. 15) Holders of rec. Sept 27 
PE, Theo naans wd petiewenon veee Oct. 21) Oct ( tt Gea 7 
Tuckett Tobacco, com. (quar.)...--.-- Oct. 15) Holders of rec. Sept. 30 
Pt TOD. . wendcossoasceos 1% Oct. 15) Hulders of rec. Sept. 30 
Cuited Profit sharing Corp., pref ..... 5 Oct. 30) Holders of rec. Sept 30a 
United Shue Machluery, com. (quar.)..|62%e.|/Oct. 5) Holders of rec. Sept. 14 
EY Gn ac ntaceeceasn $1 Oct. 5) Hulders of rec. Sept. 14 
Preferred (quar.)...... 37 %4c./Oct. 5) H.lders of rec. Sept. 14 
United Verde Extension Mining (quar. ¥ 75e Nov 1| H..iders of rec. Oct. 62a 
U_ 3. Cast Iron Pipe & Fdy., cum. (qu.).| 2% |Dee. 15) Holders of ree. Dee. 1a 
Preferred (quar )...... 1% |Dec. 15| H sidera of ree. Dec ia 
U.S. industrial Alcohol, pref. (quar. Tee 1% |Oct. 15' H Jders of rec. Sept. 30a 
U.S Radiator, common (quar.)....... *35¢e. |Oct. 15\*Hulders of rec. Oct. 1 
a. | eae *1L% jOct. 15|)*Hulders of rec. Oct. 1 
Universal Pipe & Radiator, pref out )} t% |Nov. 2) Helders of ree. Oct. 15a 
Vick Chemical (quar.)........ ..-.| 837%ec'Nov. 1| Holders of rec Oct. 16a 
Vivandeu (V.), tne., com (quar). «beu% 7he. Oct. 15) Holders of rec. Oct. 1 
Preferred (quar.)...... $175 |Nov. 1) Holders of ree. Oct. 15 
Vulcan Detinoing, pref. & pref A (quar) 1% |Oct. 20 Oct. 10 
Preferred (account accum dividends) .| 22 Oct. 20 Oct. 10 
Watass. Cotton Co. (quar)... 2.22... $1 Oct. 2) Holders of rec. Sept. 15 
Warner-Quintan Co. 50c) |Oct. 2) Holders of rec. Sept. 16a 
Weber & Heilbruner, ‘preferred (quar.) .. 1% ‘Dec. 1| Holders of rec. Nov. 15 
West Coast Oil (quar) *$1 50 Oct. 5)*Hulders of ree Sept. 25 
W estern Grocers (Canada). pref new (qu) 1% |Oct. 15) Holders of rec. Sept 30 
Western Paper Goods Co., A & B (quo) "Sc. Oct. 15|*Holders of rec. Sept 30 
Westinghouse Air Brake (quar ee afew $1.75)Oct. 30) Holders of ree. Sept 30> 
Westhighouse Klee & Mfg . com. (quar.)| $1 Oct. 30) Holders of ree. Sept 30a 
See ee $i Oct. 15| Holders of ree. Sept 30a 
White Maule O11 & Refining (quar.)..... We. \Oct. 20) Holders of ree. Sc pt 30e 
Wrigley (Wm. Jr & Co (mouttly). 25c. |[Nov. 1] Holders of ree Oct 20 
M, snthnly : 250 Dee 1 Holders of ree Nov 20 








* From unofficial sources 


New York Curb Market 


' The New 
Will not be quoted ex-dividend on this date and not until fu 


York Stock Exchange has ruled that stock 


dividend op this date and not until further notice 


@ Transfer books Hot Closed for Unis dividend 


J Payable ip common stock 
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ad Correction 
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m Payable jo preferred stock 


notice 
Asscclation tins culed that stock will nut be quoted ex- 


! The 


e Payable tn stock. 
A Ov account of accumulated 


4 At the rate of 24% of one share of Class A stock for each share held. 


© Al the rate of one-furtieth share of class A stuck for each share vo class B srock. 


p Extra dividend vo Pittsburgh Utilities commun stock Is $187 500. 








Weekly Returns of New York City Clearing House 
Boe Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Sept. 25. The 
figures for the separate banks are the averages of the daily 


“ 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEFKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 





am... «. 
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Week Ending 
Sept. 2 1926. 
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| New - 
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oon Dtscvunt, 
Nat'l, June 30 /noest- 


State, June 320 ments, 
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Members of Fed. Res. Bank. | 
Baok of N Y & ba 


‘fuel (w... 


Bk of Manhat’n! 
Bank of America’ 


National City - 


Chemical Nat. -| 

Am Ex-Pac Nat) 7,5 

Nat Bk of Com | 25.001 
’ 


Chat Ph NB&T 


Hanover Nat. --| 


Corn Exchange 


National Park _ . 
Bowery & E. R.) 
First National _-| 


Irving Bk-ColT 
Continental... 
Chase National 


Fifth Avenue Bk 


Commonwealtb 


Garfield Nat'l. 
Seaboard Nat'l. 
Bankers Trust - - 


U 8 Mtge & Tr 
Guaranty Trus' 


Fidelity Trust _ - 
New York Trust 


Farmers L & T 


Equitable Trust, 
Total of averages 


Totals, actual co 
Totals, actual co 
Totals, actual co 


State Banks 
Greenwich Bank 
State Bank.... 


Total of averages 
Totals, actual co) 
Totals, actual co) 
Totals, actual co) 

Trust Compa) 
Title Guar & Tr 
Lawyers Trust. 


Total of averages 








Average. Average Average Average. Average. Aoge. 
$ $ $ $ $ 4 






































Totals, actual colndition ept.2 


Totals, actual co} 
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Gr'd ager., aoge. 
Comparison wit 




















Gr'd ager., act’ 
Comparison wi 


Gr’'d aggr., act’ 
Gr'd ager., act’ 
Gr'd aggr., act’ 
Gr'd agrr., act’ 
Gr'd ager., act’ 
Gr'd agrr., act’ 











4 | 
-| 4,000) 12,496) 73,800 451 k 52,263 7700 “coe 
10,700) 16,523) 171,581 3,186 18,012 131,968 26,923) .... 
6.500, 5.136] 76.757 1,686 10.976 82,24 3.763 .... 
-| 50.000) 63.133 655,331 6.710 72.877 *683,503 97.691, 89 
4.500) 18.535 144.469 1,402 16.232 120,846 3.297 347 
13.095, 144,490 1,863 17,462 123,832 9,489 4,949 
41.943) 353.440 748 40.205 305,425 18.857 __.. 
| 13.5001 12.763] 214.442 2,384 21,919 155,168 43,595 6,051 
5.000) 26,003] 118,169 a a ee are 
10.000} 14,825] 202,519 6,428 24.068 175.411 31,346 _.. 
| 10.000) 24,152} 169,713, 780 15.938 121,388 7,258 3,513 
3.000) 3.224) 58.962) 1,630 5,568 38,195 17.465 1.4%4 
| 10.000) 74.875] 319.314 619 26.586 201,190 14.168 6,472 
r 17,500) 14,444) 300,978 2,707 36,165 270.739 31.235, .... 
_| 1.000) 1,23 7,969, 134 751 5,81 < oe 
40,000) 36,782) 569,953 6,570 68.966 531,252 31,232, 1,767 
500, 2,79 26.55 870 3.276 sr” era: gage 
800| 1.176 14.461, 507 1.466 10,188 4,451) _.-- 
1.000] 1.78 17.667, 469 2.564 ir == 
6.000) 10.415) 123,715) 1,020 15.377 116.421 4.397) 43 
20.000) 33.043] 329,235, 886 34.628 *27,367 42.432, .... 
2.000) 4,66 59.753) 815 7.359 52.865 5,515 
t) 25,000] 23,250; 423,030] 1,501 46.245 *403,788 53,300 
4,000) 3,108) 42,857 744 4.755 35.456 4.106 .... 
10,0%)| 20.343] 176,110} 450 19,221 143,151 18,168 2. 
r, 10.000) 19.493) 142.523] 554 14.065 *106,142 18,829 .... 
30,000) 21,464 265.497) 1,538 30.651 *304,129 25,517 -.-- 
$28,500) 520. 7196. 203.325) 47,184 575.615 c4,247.612 521,905 24,715 
tonne 
Ndition | ept.255,194,006 47,277 580, 120 c4,254,429 519,485 24 621 
ndition +% 18.5,.204.023 43,344 540,385 c4,227 046 522,994 24.697 
ndition| ept. 1. 5.171.467) 49.432 618,032 04.248, 176 536.660 24.673 
Not M: |\mbers jof Fed"! | es’'ve Bank. 
1,000) 2,573 23,777, 2.085} 1,742) 21,721) 2.655) .... 
5,000) 5,463 107,364) 4.809} 2,322 38,268 63,996) .... 
6,000 8,036 ated cand 4,064) 59,989 66.651, .... 
ndition |"ept.25| 131,675 6.927) 4.586) 60.929 66.728) .... 
ndition Sept.18; 132,299 6.411) 4.279) 61,122 66. lictsinab 
ndition | sept. i 129.676, 6.839) 4,407 59,409, 66,380) .... 
ates Not Mem'b rs of F ed’! Res've Balink. 
10. 17,449 7: 1,681| 4.393) 39,647) 1,607) .... 
3. 3.287| 22.583 ‘927 1.781, 18.078} ‘750| .-.- 
13,000) 20.730} 87,313 2,608 6.174) 57.725, 2.357) .... 
86.994 2.471) 6.119) 57.052 2,395) .... 
ndition Sept.18| 87.679 2.550) 6.168 58,349, 2,354) .... 
ndition | set. t 86,780 2.612) 6,263 57,392, 2,386) .... 
847 600,549,492/5,421.779 56.686 585.853| 4.365.326 590.913 24,715 
b prev. week —7,936 —411—2.435) —36,713 —2,863, +64 
leond'n ‘Bept. 255,412,675 56,.675599,825) 4,372,410 588,608 24.621 
Ub prevjweek | —11,326 +4.370 +4893) +25.843—3., 249) —76 
t pt. 185,424,001 52,305 $50,832) ro 591,857 24.607 
t et 4 :(6,388,423 58.883628.702 4.364.977 605,426 24.4673 
t “ept. #5.410.265 53,344 564.267, 4.350.736 622.0037 24.582 
Heond’n |Au: 2%5,397.621 55.517 585,164 4,352,928 625,545 24.067 
leond’n |Aug. 215,351,527 54,565 507.841 4.310,440623,263 24.510 
feona’n 'A ig. (415,368,937 53,072 578,2/4 4,304,732 632,832 24,306 





Note.—U. 8. deposits deducted frum net demand dep sits in the general totais 


above were as follows: Average total Sept. 25, $55,%36,00U. 


$55,836,000; Sept. 18, $55.837,000; Sept. 


Actual tutuls Sept 25, 
Ll, $13,069,000; Sept. 4, $13,071,000; 


Aug. 28, $13,074.00; Aug 21, $16,226,000. Bills payable, rediscounts, acceptances 
and other liabilities, average fur week Sept. 25, $597,010,000; Sept. 18, $588,078 100; 
Sept. 11, $593, 107,000; Sept. 4, $570,984,000, Aug. 28, $558,.334,000; Aug. 21, $575,- 


064.000 


Actual totals Sept. 25, 
$635.362.000; Sept. 4, $582.590.000; Aug. 


$604,522,000, Sept 


18, $574,643,000, Sept. 11, 


28, $572.363,000. 


* includes deposits in foreign branches not included in total footing as follows: 
National City Bauk, $164,7)7,00U: Chase National Bunk, $10,585,000; Bankers 


Trust Co., $24,945,000; Guaranty Trust Co., 
$3. 105, 000; Equitable Trust Cu., 
foreign countries as reserve for such dep. 3163 Were: 


Cu., 


$82. 4 55.000. 


$65,350,000: Farmers’ Luan & Trust 
Balances carried in bank in 
National City Bank, $25,905,000; 


Chase National Bank, $1,916,900; Bankers Trust Co., $1,267,000; Guaranty Trust 


Cuw., 
$6,728 


$1,834,000: Farmers’ Luan & Trust Co., $3,105, vou: Equitable Trust Co., 
000. 


c Depusita in foreign branches not included. ===» # i 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 























Averages. 
Cash Reserve b 
Keserre in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve Requtred Reserve. 
Members Federal { & 3 t 
Reserve tasks....] .......- 575.615.000 575.615.9000 567.846.710| 7,768.290 
State banks*. ..... 6.894.000 4,064,000, 10,958,000, 10,78, v20 159. u8O 
Trust companies*...) 2.608.000  6.174,0€ v! R.782,000! 8 658.750! 123,250 
Total Sept. 25....) 9. 502, uo 585,353,000. 595,355. C00 587 .303.480 = 8.05 520 
Total Sept. 18 2.2.) 9.338.000 588.288.000 597.626.0000 592.211.1100 = 5.414.500 
Total Sept. IL-2...) 4.563.000 583,158,000 592,721,000 587.811.8560 4,904,140 
Tota! Sept -.--' ¥,131,000 583.085,UG0U0 597,216.0GU0 590,539,080 6,.676,U20 





* Not members of Federal Reserve Bank. 





b This is the reserve required on net demand deposits in the case of State banks 


and trust com 


punies, 


but in the case uf members of the Federal Reserve Kank 


fuctudes also amuunt of reserve required up vet time depusits. which wus as fullowe: 
Sept. 25, $15.657.150. Sept. 18, $15,749,010; Sept. 11, $16,240, 95U; Sept. 4, $16,681, 


26U; Aug. 28, $16,633,710. 
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Actual Figures. 
Cash Reserve : a 
Reserve in Total Reserve Surplus 
in Vault. |Deposttaries| Reserve. Required. Reserve. 
Members Federal $ s | $ $ $ 

Reserve ee Re ee 589,120,000 589,120,000/568 660,320) 20,459,680 
State banks*_____ --| 6,927,000) 4,586,000) 11,513,000] 10,967,220 545,780 
Trust companies* ___ 2,471,000) 6,119,000} 8,590,000} 8,557,800 32,200 
Total Sept. 25..__| 9,398,000 599,825,000 609,223,000/588,185,340| 21,037,660 
Total Sept. 18____| 8,961,000 550,832,000 559,793,000|584,966 ,610|-25,173,610 
Total Sept. 11____| 9,451,000 628,702,000 638,153,000 587,665,100) 50,487,900 
Total Sept. 4-.__! 9,186,000 564,267,000 573,453,0001586,303,440' 12,850,440 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
roy iw $15,584,550; Sept. 18, $15,689,820; Sept. 11, $16,099,800; Sept. 4,$16,- 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) 
Differences from 


Sept. 25. Previous Week 

Loans and investments.___._._..._.__..________ $1,194,383,700 Dec. $1,293,000 
A Sale wd eedeudtinidanctddbtbincttan deeb 4,371,900 Dec 70, 
Co Ce ee dl heb db due 22,110,900 Dec. 1,606,600 
Deposits with Federal Reserve Banks of New York. 94,502,300 Dec. 1,846,900 
yr.) eee ora ae 1,211,640,700 Inc. 6,660,100 
Deposits eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchange, & U. 8. deposits] ,143,204,600 Inc. 12,061,200 


PG eee 2 ee 


159,082,300 
Percentage of reserves, 20.1%. 


Dec. 5,934,400 











RESERVE. 
——State Banks —Trust Compantes— 
Cash in vault-------- --.---.---*§39,324,900 15.90% $81,660,200 15.09% 
Deposits in banks and trust cos____ 11,558,000 04.68% 26,509,200 04.89% 
Weahbndedét sbeibccscécharus $50,912,900 20.58% $108,169,400 19.98% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust cornpanies combined on Sept. 25 was $94,502,300 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 




















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand Total Cash Reserve in 
Investments . Depostis. in Vaults. Deposttaries 
Week Ended— $ $ $ $ 

BR, ntanedconns 6,521,167,600 | 5,540,622,.800 84,670,600 | 722,498,600 
NP eee 6,587 304,700 | 1,585,988,300 83,233,000 | 736,347,100 
SE Eiteb ccadecs=- 6,523.491,400 | 5,560,053,300 85,162,900 | 728,.322.700 
Dt lwencotaces 6,526,804.700 | 5,557,458,800 81,127,100 | 727,750,500 
GE Eitetencceeeo4 6,513,234,700 | 5,506,256,100 81,499,400 | 715,419,000 
July 6,680,126,900 | 5,701,049,700 85.751.100 | 754,610,700 
July 6,690,909.700 | 5,619,613,100 89.326.100 | 736,547,200 
July 6,590,587,300 | 5.537,899.000 87 442.700 | 730,145,100 
July 6,484 ,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
July 6,568,161,000 | 5.497.566,600 8§2,039.100 | 723,588,600 
Aug. 6,.649,515,100 | 5,562,538,.500 81,793,500 | 727,017,800 
Aug. 6,574,966 .900 5.7 0,305,900 83,952,500 712,571,100 
Aug. 6,544 607.200 5.437.978 ,.000 80,536,800 709,242,000 
Aug. 6,538 .084,700 5,522,.021,300 82.328 600 708 699.500 
Sept. 6,588,168,500 5,512,541,300 83,086,700 105,865,300 
Sept 6,593,206 900 5.569.458.3200 87 287,200 713,794,700 
Sept. 6,625.391,700 | 5,607,019,600 85,257,300 | 725,144,400 
Sept. 25 6,616,162,700 ' 5,576,966,700 83,168,800 | 718,452,500 

















. 

New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that ts, three ctphers (000) omitted.) 





i j 
Reserve | 


























Loans, | 

CLEARING | Dts- Cash wtth Net Net 
NON-MEMBERS Capttal. | Net | counts,| tn Legal Demand Time 

| Profits. | Invest- | Vault. | Depost- Deposits. Deposits 
Week Ending | ments, | tortes. 
Sept. 25 1926. | ke. 

Members of | | Average. Average. Average.| Average.| Average. 
Fed’lRes've Bank. $ | $ coms eee eR ed $ 
Grace Nat Bank...) 1,000, 1,883 13,586 61 1,150 7,664 3,869 

ae | 1,000) 1,883 13,586 61, 1,150 7,664 3,869 

State Banks. | 
Not Members of the 
Federal Reserve Bank .| 
Bank of Wash. Hts._| 300| 1,060 9,880 828 390 6,707, 2,885 
Colonial Bank-.--- | 1,200; 2,990 33,849, 3,500 1,733 28,855 5,200 

ee | 1,500} 4,050 43,729 4,328 2,123 35,562, 8,085 
Trust Company. | 
Not Member of the 
Federal Reserve Bank || 
Mech. Tr., Bayonne 500) 610 9,257) 445 67, 3,360 5,941 
Wetal....s2s5i- 500, 610 9,257) 445 67, 3,360, 5,941 
Grand aggregate...| 3,000 6,545 66,572} 4,834 3,340 246,586) 17,895 
Comparison with prev. week| ..._._. +486 —110 ‘—1| —380 +62 
Gr’d ager., Sept. 18 3,000, 6,545 66.086) 4,944 3,341 246.966, 17,833 
Gr'd ager., Sept.11) 3,000 6,545 66.097, 4,973 3,423 246.202 17,794 
Gr'd ager., Sept. 4 3, 6,545 64,931] 4,826 3,397 44.902) 17.730 
Gr'd ager.. Aug. 28 3. 6.545 64. 4.501 3.301 44,337' 17.713 





a United States deposits deducted, $74,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $2,054,000. 
Mxeess reserve, $59,660 decrease. 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Sept. 28 Changes from 


Ky 
+f 
a 











Sept. 22 ‘ 
1926. Previous Week. 1926. 1926. 

$ $ $ a 
ON Si tal tiice aikie nine 69,500,000} Unchanged 69,500,000} 69,500,000 
Surplus and profits. ___ 94,002,000} Unchanged 94,002, 94,022,000 
Loans, disc'ts & invest_|1,081,943,000|Inc. 12,122,000] 1,069,221 ,000] | 057,799,000 
Individual deposits....| 682,679.000|Dec. 34.000} 689,713,000) 687,866,000 
Due to banks. _._..._- 122,725,000|Dec. 5,526,000} 128,251,000} 129,450,000 
Time deposits. _._.____ 237,190.000|Dec. 5,608,000}. 242,798, 245,226,000 
United States deposits_ 36,682,000) Inc. 102,000 36,580, 18,160,000 
Exchanges for Cl’g H'se 22,321,000|/Dec. 2,733,000 25,054,000 26,589,000 
Due from other banks... 73,891,000|Dec. 7,428,000 81,319,000 79,993,000 
Res've in legal depos’ies 80,068,000) Dec. 568,000 80,636, 80,881,000 
Cash in bank_.._..... 10,574,000) Inc. 275,000 10,299,000 10,405,000 
Res’ve excess in F.R.Bk 298,000! Dec. 75,000 373,000 514,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 25, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal- 
depositaries”’ and ‘‘Cash in vaults.”’ 


























Week Ended Sept. 25 1926. 
Two Ciphers (00) Sept. 18 | Sept. 11 
omitted. Membersof; Trust 1926 192 1926. 
F.R.System|Compantes| Total. 
nn: cicenyduaiiennie-aibensnian 49,975,0 5,000,0| 54,975,0| 54,975,0| 54,975,0 
Surplus and profits- ------ 150,610,0) 17,605,0) 168,215,0| 168,215,0| 168,215,0 
Loans, disc’ts & investm’ts} 951,342,0| 48,609,0) 999,951,0| 994,637,0| 990,250, 
Exchanges for Clear House| 32,878,0 291,0| 33,169,0| 37,368,0) 31,313,0 
Due from banks__..._-_-- 102,392,0 16,0} 102,408,0| 111,039,0| 96,553 
Bank deposits._.......-- 135,276,0 835,0| 136,111,0| 140,394,0| 137,017,0 
Individual deposits- - .- --- 623,469,0| 28,381,0) 651,850,0| 660,520,0 " J 
Time deposits__.......-- 153,266,0 2,142,0|) 155,408,0| 156,156,0|) 154,356,0 
Total deposits__....._-.-- 912,011,0| 31,358,0) 943,369,0| 957,070,0| 945,437,0 
Res've with legal deposit’s.} --..-- 3,108,0 3,108,0 4,299,0 3,109,0 
Reserve with F.R.Bank..| 68,512,0); --..--. 68,512,0| 68,400,0| 69,928,0 
Cae Bh COUR... ctiks ccgcnn 10,359,0 1,496,0} 11,855,0} 11,837,0| 11,578,0 
Total reserve & cash held__| 78,871,0 4,604,0| 83,475,0| 84,536,0|) 84,615,0 
Reserve required _ _.------ 68 ,653,0 4,443,0| 73,096,0| 73,518,0| 74,018,0 
Excess res. & cash in vault' 10,218,0 161,0' 10,379,0' 11,018,0' 10,597,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 29 1926 in 
comparison with the previous week and the corresponding 
date last year: 

Sept. 29 1926. Sept. 23 1926. Sept. 301925. 




















Resources— $ 
Gold with Federal Reserve Agent. --.-.- 292,037,000 292,143,000 300,609,000 
Gold redemp. fund with U.8. Treasury. 14,017,000 10,595,000 13,886,000 

Gold held exclusively agst. F.R. notes. 306,054,000 302,738,000 314,495,000 
Gold settlement fund with F. R. Board. 312,085,000 303,823,000 260,222,000 
Gold and gold certificates held by bank. 366,075,000 381,333,000 339,641,000 

Total gold reserves... .------------- 984,214,000 987,894,000 914,358,000 
Reserves other than gold......-------- 25,854,000 25,765,000 24,771,000 

Total reserves -...---~-------------- 1,010,068,000 1,013,659,000 939,129,000 
Non-reserve cash -..------------------ 13,230,000 13,743,008 17,083,000 
Bills discounted— 

Secured by U. 8. Govt. obligations... 136,235,000 119,440,000 148,922,000 

Other bills discounted-.-.----------- ‘405,000  69.412,000 80,138,000 

Total bills discounted --.-.---------- 197,640,000 188,852,000 229,060,000 
Bills bought in open market .--....-... 51,172,000 45,915,000 28,753,000 
U. 8. Government securities— 

Bonds-.-.------------------------- 4,772,000 1,822,000 —_ 1,257,000 

Treasury notes....----------------- 24,484,000 27,048,000 73,737,000 

Certificates of indebtedness----...-.-. 26,804,000 26,094,000 4,299,000 

Total U. 8. Government securities... 56,060,000 54,964,000 79,293,000 


Foreign loans on gold..-..------------ 


Total bills and securities (See Note) 


















fore banks (See Note)...... 648,000 648,000 639 
caked — 2 wee eccccecoccce 158,349,000 184,701,000 143,759,000 
Bank premises - --.------------------- 16,740,000 16,739,000 17,161,000 
All other resources. -.-...--------------- 2,370,000 2,192,000 3,354,000 

Total resources. -...----------------- 1,506,277,000 1,521,413,000 1,460,985,000 
TAabdiltites— 


373,635,000 355,684,000 











"| Rese notes in actual circulation. 374,187,000 
a eeoaiee —baember bank, reserve acc’t.. 862,528,000 857,977,000 863,184,000 
Government - - --------------------- 15,835,000 28,634,000 7,753,000 
Foreign bank (See Note).------------ 6,182,000 6,292,000 6,084,000 
Other deposits. -------------------- 8,392,000 8,932,000 9,108,000 
cnecascecscoescess 892,937,000 901,835,000 886,129,000 
ne Reeth Walls. cs ccoseen es 139,726,000 146,620,000 124,914,000 
Eeniteh Gell Ui. occaceccossnccoccrence 35,703,000 35,746,000 31,953,000 
EMEA. 3.72» oacesouernrcnenennes 59,964,000 59,964,000 58,749,000 
Seis Wiles. concccncocatemned 3,760,000 3,613,000 3,556,000 
onoesgoneons 1,506 ,277,000 1,521,413,000 1,460,985,000 
Total liabilities a +n rind SESS 
reserves to deposit and 

Bea). — note liabilities combined. 79.7% 79.5% 75.6% 

Contingent ability on bills purchased = 068.06 
for foreign correspondents. -.--------- 12,663,000 12,491,000 8,863,009 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 





order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, All other earning assets,"" now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,” and the caption, ‘“Total earning assets’ to “Total bills and se- 
curities.” The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
herein 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 30, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes- between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1699, being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPTEMBER 29 1926. 


The 


In the first table we present the results for the system 
nding week last year. 
ederal Reserve Agents’ 





Sept. 29 1926.| sept. 22 1926. 


Sept. 15 1926. 


Sept. 8 1926. 


Sept. 1 1926. 


Aug. 25 1926. 


Aug. 18 1926. 


Aug. 11 1926. 


Sept. 301925. 





RESOURCES. 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Treas- 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board_. 
Gold and gold certificates held by banks_ 


Bills discounted: 
Secured by U. 8. Govt. obligations... 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 


Total U. 8. Government securities_-_-. 
Other securities (see note) 
Foreign loans on gold 


Total bilis and securities (see note) ___- 
Due from foreign banks (see note) 
Uncollected items 


LIABILITIES. 
F. R. notes in actual circulation 
Deposits— 
Member banks—reserve account 
Government 
Foreign banks (see note) 
Other deposits 


Total deposits 
Deferred availability items. 
Capital paid in 
Surplus 
All other liabilities 


Total liabilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


65,555,000 


ee 
1,359,115,000 


¥ 
1,384,679, 
58,339,000 


$ 
1,429,247,000 
61,894,000 


3 
1,408,431 ,000 
53,954,000 


$ 
1,395,311,000) 


53,622,000 


3 
1,442,912,000 
55,153,000 


s 
1,453,356 ,000) 
61,936 ,000 


$ 
1,453,356 ,000 
49,729,000 


$ 
1,381,941,000 
54,197,000 





1,424,670,000 
762,134,000 
620,337,000 


| 1,443,018,000 


743,656 ,000 
639,323,000 


1,491,141,000 
696 619,000 
644,901,000 


1,462,385 ,000 
734,727 ,000 
634,353,000 


1,448,933 ,000 
732,717,000 
646 661,000 


1,498 ,065,000 
681,297 000} 
661,244,000 


1,515,292 ,000 


1,503 085,000 
674,266 ,000; 
659,833,000 


587,226,000 





2,807 ,141,000 
130,113,000 


'2,825,997,000 
| 131,643,000 


2,832,661 ,000 
132,404,000 


2,831,465 ,000 
130,501,000 


2,828,311,000 
138,032,000 


2,840 606 ,000 
137,281,000 


137,897 ,000 


2,837 ,184,000 
137,433,000 


2,759,967 ,000 
105,567,000 





2,937 ,254.000 
49,838,000 


365,993 000 
350,637 ,000 


'2,957,640,000 
62,275,000 


319,076,000 
342,560,000 


2,965,065 ,000 
52,352,000 


268,609,000 
296 ,926 ,000 


2,961,966 ,000 
45,483,000 


324,831,000 
289,436 ,000) 


2,966 343,000 
49,328,000 


320,675,000 
305,673,000 


2,977 .887 ,000 
52,918,000 


291,408,000 
279,230,000 


2,972 ,220 ,000 
50,812,000 


268,161,000 
266, 


2,974,617 ,000 
51,968,000 


289,027 ,000 
259,984,000 


2,865 534,000 
48,189,000 


316,794,000 
316,394,000 





716,630,000 
275,623,000 


55,322,000 
138,305,000 
108,414,000 


66 1,636,000 
270,407 ,000 


51,409,000 
146,213,000 
107 ,546 ,000 


565,535,000 
262,480,000 


49,093,000 
147 435,000 
291,493,000 


614,267 ,000) 
265,984,000 


45,459,000 
220,418,000 
,407 ,000 


626 ,348 000 
253,481,000) 


45,605,000 
217,702,000 
55,657 ,000 


570,638,000 
254,616,000 


45,632,000 
216,956 ,000 
58,629,000 


534,544,000 
254,122,000) 


84,209, 
217,192,000 
58,617,000 


549,011,006 
230,968,000 


83,351,000 
223,959,000 
58,372,000 


633,188 ,000 
268,310,000 


55,658 ,000 
268,155,000 
19,093,000 





302,041,000 


305,168,000 


488,021,000 


312,284,000 


318,964,000 


a 


360 018,000 





245,682 000 
3,200,000 


342,906,000 
2,420,000 
10,200,000 





1,297,994 .000 
648,000 


675,918,000 
60,007 ,000 
13,704,000 


60,001,000 
13,901,000 





5,035,363,000 
1,716,466 ,000 
2,248,876,000 

51,703,000 


11,829,000 
17,978,C00 


5,075,315,000 
1,716,087 ,000 


2,230,591 ,000 
67 613,000 
14,840,000 
18,959,000 


1,319,736 ,000 
648,000 
895,695,000 
59,991 ,000 
13,476,000 


1,196 235,000 
669,000 

667 ,549,000 
59,938,000 
16,754,000 


1,202,493 ,000 
744,000 


16,696,000 


1,150,171,000 


693,000 





5,306 ,963 ,000 
1,724,068 ,000 
2,369,136 ,000 

4,084,000 


15,641,000 
28,485,000 


4,948,594,000 
1,746 ,524,000 


2,207 ,185,000 

5,565,000 
11,339,000 
18,235,000 


4,915,587 ,000 
1,702 ,902 ,000 


2,223,902 ,000 
24,326,000 
15,166,000 
18,926,000 


1,151,884,000) 
681,000 
701,434 ,000) 


59,914,000 
17,992,000 


59.896 000 
17,539,000 


1,257,024,000 
639,000 
655,053,000 


61,401,000 
17,700,000 





4,874,736 ,000 
1,692,637 ,000 


2,203,634 000 
25,618,000 
12,436,000 
16,291,000 


4,954,937 .000 
1,685,791,000 


2,215,239,000 
32,857 ,000 
7,646 000 
16,579,000 








4,883 ,637 ,000 
1,682,214,000 


2,225,644 ,000 
15,202 000 
10,793,000 
16,237,000 


4,905 540,000 
1,685,114,000 


2,209 937,000 
31,302,000 

7,530,000 
19,210,000 








2,330,386 ,000 
624,068,000 
123,796,000 
220,310,000 

20,337,000 


2,332 ,003 ,000 
663,202,000 
123,839,000 
220,310,000 

19,874,000 


2,417,346 ,000 
802,314,000 
123,787,000 
220,310,000 

19,138,000 


2 242,324,000 
596 ,902 ,000 
123,711,000 
220,310,000 

18,823,000 


2,282 ,320,000 
568,299,000 
123,490,000 
220,310,000 

18,266,000 


2,257 ,979,000 
561,967,000 
123,467 000 
220,310,000 

18,376,000 


2,272,321 ,000 
635,591,000 
123,441,000 
220,310,000 

17 ,483 ,000 








2,267 876,000 
572,872,000 
123.108 ,000 
220,310,000 

17,257 ,000 


2,267,979 ,000 





5,035,363 ,000 
69.3% 

72.6% 

45,296 000 


5,075,315,0060 
69.8% 

73.1% 
45,124,000 


5,306 ,963 ,000 
68.5% 
71.6% 


44,228,000 


4,948, 594,000 
71.4% 
74.3% 

44,824,000 


4,915,587 ,000 
70.9% 
744% 

44,875,000 





4,874,736 ,000 
71.9% 
754% 








Distribution by Ma‘ urtties— 

1-15 day bills bought in open market... 

1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness. 

1-15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness_ 
16-30 days municipal warrants 
31-60 days bills bought in open market-_ 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness_ 
31-60 days municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. 8S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted... ....._. 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 


F. R. notes received from Comptroller. -_ 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 











3 
88,824 .000 
559,138,000 


55,497,000 
44,123,000 


73,136,000 
63,744,000 


50,171,000 
43,619,000 
38,853,000 


7,995,000 
6.006 ,000 
68,811,000 


47,785,000 





+ 
83,679,000 
494,841,000 
337,000 


55,581,000 


70,409,000 
69,102,000 








$ 
81,131,000 
409,370,000 
192,000,000 


49 684,000 


63,460,000 
62,940,000 


11,760,000 
7,263,000 
34,463,000 





2,919,203 ,000 
853,802,000 


2,923,819,000 
856,912,000 


2,912,691 ,000 
841,328,000 


3 
90,732,000 
456 ,632 ,000 


49,831,000 
46 671,000 


65,387,000 
66,823,000 


48 682,000 
36,325,000 


11,352,000 
7,816,000 
45,677 ,000 


3 
68,967 ,000 
462,142,000 


67,797 ,000 
69,268,000 


55,138,000 
42,264,000 


3 
72,070,000 
410,640,000 


74,669,000 
71,868,000 


4,954,937 ,000 
716% 
75.1% 

49,776,000 


3 
68,190,000 
378,798,006 


74,810,000 
67 ,667 ,000 


52,158,000 
43,717,000 


11,587,000 
58,617,000 


4,883,637 ,000 
71.8% 
75.3% 

50,807 ,000 


3 
70,754,000 
394,322,000 


4,905,540 ,000 
69.8% 
72.5% 

33,581,000 


65,989,000 
59,502,000 


11,374,000 
6,494,000 
12,938,000 











2,863,816 ,000 
807.709,000 





2,871,780 ,000 
835,734,000 


2,865,326 ,000 
837,424,000 


844,024,000 


839,866 ,000 


2,940,580 ,000 
960,287,000 











How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund— Federal! Reserve Board 
By eiigibie paper 


Torel 


306 633,000 
95,579,000 
956 ,903 ,000 


306 634,000 


| 107,211,000 


970,834,000 


2,071,363 ,000 


2,056, 107,000 


2,036 ,046 ,000 


2,027 ,902 ,000 


2,012,479,000 


2,009,794 ,000 


1,980,293 ,000 











304,134,000 
92,072,000 
1,033 ,041,000 





953,368,000 895,994,000, 800,852,000 


304,134,000 
102,055,000 
1,002,242 ,000 
855,953,000 


300 983,000 
105,023,000 
989,305,000 
855,009 ,000 


300.983 ,000 
102,911,000 
1,039,018,000 
798,336 ,000 


300 984,000 
103,221,000 
1,049,151 ,000 
760,119,000 


300 982.000 
96 509 000 
1,055,865 ,000 
751,834,000 


307,731,000 
115,490,000 
958,720,000 
860,064,000 








2.212 483 000 2,280,673.000 2 220 099 000 





2.244 384 000 





2.250.320 .000 





2.241.248 000 








2.213.475.000 





2.205.190 .000 


12,242,005 ,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separatély the amount of balances held abroad and amounts due 


to foreign correspondents. 


securities,” and the caption, ‘Total earning assets’ to ‘“Total bills and securities.” 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


* Revised figures, 


In addition, the caption, ‘All other earning assets,"’ now made of Foreign Intermediate Credit Bank debentures, has been changed to “Other 


The latter item has been adopted as a more accurate description of the total of the 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 29 1926, 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Chicago. 


St. Louts. 


Minneap 


Kan. Ctty 


San Fran. 





RESOURCES. 
Gold with Federai Reserve Agents 
Gold red’n fund with U.8. Treas. 


3 
133,200,0 
9,839.0 


3 
292 ,037,0 
14,017,0 


3 
95,736 ,.0 
13,334,0 


~ 
—-n@a" 
ow 
ou 


$ 
178,694,0 


4,919,0 


$ 
17,945,0 
861 


$ 
51,258,0 
1,575.0 


w doe 
=o 
nb 


PS 4) 


= 
~ 
wre 
Cone 
S3 
© 


oo 





Gold held excl. agst. F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates. _... on 


143,039,0 
32,468 
29,827,0 


306 ,054,0 
312,085.0 
366 ,075,0 


109,070,0 
38,8960 
30,842,0 


F 


- 


toe 


eT) 
oo 
eee ow 


See 


183,613,0 
130,607 ,0 


66 .205,0 


18,806 .0 
18,945 
16,483, 


o& % 
we Odo 
Bae 


— 
Sea 
BSS 
anes 





205 ,334,0 
12,020,0 


984,214,0 
25,854,0 


178,808,0 
7,109,0 


_ 


on 


- 


380 ,425,0 


21,251,0 


54,234, 
14,641 


= 
i=) 
3 
= OO 


_ 
— 


© 
& 
od 
tbe | & 








Sec. by U.S 
Other bills disco 


217,354.0 
5,678,0 


30,483 
32,064,0 


0 


’ 


1,010,068,0 
13,230,0 


136 235.0 
61,405,0 


185,917,0 
95 


26 ,473,0 
20,581,0 


. 


a! ao 
On | Wow 


eo 


ao Oo 


oo oolooloooloo 


401,676.0 


9,503,0 


61,634,0 
32,989,0 


68,875, 
2,875,0 


17,374.0 
30,275,0 


0 
0 
0 
0 
0 


g 


88 


oo So 


3 


oe 
oO 


- 
« 


oo ©0150! c000!00 


on WA] anvlo 
Ss 
at le 


5.546,0 
18,629,.0 


to 


es &e| Se 


oo!lool ooo 


>» 3 





62,547,0 
26,30 


543.0 
4,445.0 
4,328.0 


8,0 


’ 


197 ,640,0 
51,172,0 


4,772.0 
24,484.0 
26 ,804,0 


47 ,054.0 
23,359,0 


585.0 
642,0 
480.0 


16 
2 


a 
-_ 


Bw. Sele wsle 


ee @ni no Wa) No 


One wee 


&2 BF 


x 
iS 


ooo coo 


94.623,0 
38,449,0 


20,518,0 
13,403,0 
13,758,0 


47 ,649,0 
661,0 


1,761,0 
10,362,0 
6,778.0 


oa} &o 


Ne 
co 


~ 
aad on 


_ 
~ 
- 
w 


oo 


o oo 


meee 
 e 
a 

_ 
o w& 


8,724, 
10.276.0 


24,175.0 
12,768,0 


2,200.0 
8,516.0 
10.120,.0 


am} wo 
SS tS) cob a 


wo! no 


8 
§ 


S Se 


2 


716 ,630,0 
275,623,0 


55,322,0 
138,305.0 
108,414,0 








F Total U. 8. Govt. securities... 


9,316.0 





19,707,0 
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47.679.0 


18.901.0 


2) ee 





3) 88 


olooo 








27.189.0 


20 836.0 





a 





oleso solo 


302,041,0 
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RESOURCES (Concluded)— 
Two Ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richmond| Aulania. | Chicago. | St. Louts.|\Minneap.|Kan. City| Dallas. |SanFran.| Total. 
$ $ $ $ $ $ $ $ $ he é $ 
Ge Gc cisiiesoccdcnsl.» Gentssl ‘cakectdd EE. eeeeee  * Seeakee We, ewe” onda ST cscasel. cbaeude canna 3,700,0 
Total bills and securities_..... 98,171,0} 304,872,0) 92,120,0)110,442,0) 65,440,0) 91,402,0)180,751,0| 67,211,0|) 43,063,0) 53,896,0| 57,779,0|132,847,0)1,297,994,0 
Due from mee | DR cncesiedl saat GU  stencel saresel _sennsel “senakel  walianall : o<cdckl Uhiteall) abel Cee eee 648.0 
Uneollected items............- 61,067,0} 158,349,0) 59,438,0) 69,043,0) 58,859,0) 26,633,0) 85,556,0| 32,547,0| 13,692,0| 42,794,0] 28,769,0) 39,171,0} 675,918,0 
Bank a a ORES ae 4,068.0 16,740.0| 1,597.0) 7,409.0) 2,364.0) 2,944.0) 7,933.0} 4,111.0} 2,943.0) 4,667.0) 1,793.0) 3,438.0 60, ‘0 
All other resources_............ 61,0 2,370,0 330.0 959,0 305,0 823,0| 1,643.0 12,0} 2,784.0 527.0 313.0} 2,977.0 13,704,0 
Total reso IP sare anima’ 386 399 ,0| 1 506 ,277 70/340 ,357 ,0|/491 ,410,0/ 227, 138,0)291,365,0/687,062,0| 176,231 ,0/ 135,846 ,0/211,748,0) 153,457,0/428,073,0|5,035,363,0 
F. R. notes in actual circulation.|149,160,0| 374,187,0)113,891,0|207,053,0} 76,083,0|173,678,0|208,992,0| 47,166,0| 63,011,0|) 66,572,0| 48,650,0|188,023,0]1,716,466,0 
its: . 
Member bank—reserve acc’t..|148,513,0| 862.528,0)134,476,0|180,138,0| 68,820,0) 67,211,0/349, Mey 0| 78,356,0| 46,786,0| 89,811,0| 57,162,0/165,323,0/2,248,876,0 
nn. caveucedanaue 2,863,0 15,835,0| 1,308,0 ,148,0| 6,655,0) 9,108.0) 1,010.0} 1,584.0) 1,850.0} 2,021.0} 4,280.0) 2,041.0 51,703,0 
i wal 591,0 6,182.0 739,0 832.0 12,0 311,0; 1 068, 0 335,0 249.0 303,0 272,0 537,0 11,829,0 
Gee, Gs acunctdoannna 38,0 8,392,0 172,0 797,0 74,0 77,0} 1,025.0 214,0 139,0| 1,332.0 29,0) 5,689,0 17,978,0 
0 152,005,0| 892,937,0)136,695.0|184,915,0| 75,961,0| 76,707,0\352,853,0| 80,489,0) 49,024,0) 93,467,0| 61,743,0/173,590,0/2, oy 386,0 
Deferred svailabilicy eb eaces 58,413,0| 139,726,0) 55,933,0) 61,246,0) 55,760,0) 25,850,0| 75,027,0) 32,496,0) 11,966,0| 37,436,0| 30,116,0) 40,099,0| 624 
Capital RG RE RSS Ye 8,800.0 35,703,0) 12,463,0) 13,551,0} 6,110.0) 5,032.0) 16,668.0} 5,288.0) 3,100.0) 4,187;0) 4,301.0) 8,593,0) 123, ‘796. ‘0 
SED ctvaccchuncncneodsbdbes 17,020,0 59,964,0 ¥ .0| 22,894,0} 11,919,0| 8,700.0) 30,613,060) 9,570.0) 7,501.0} 8,979,0| 7,615.0} 15,071,0| 220,.310,0 
Ali other liabilities............. 1,001,0 3,760,0 911,0} 1,751,0) 1,305,0) 1,398,0) 2,909.0) 1,222.0) 1,244.0) 1,107.0} 1,032.0} 2,697.0) 20,337,0 
Total oo ee eS 386 ,399 ,0) 1,506,277 ,0|340,357,0|491 ,410,0/227,138,0)291,365,0/687 ,062,0) 176,231 ,0| 135,846 ,0/211,748,0| 153,457 ,0|428,073,0/5,035,363,0 
emora: 
Reserve ratio (per cent)........ 72.2 79.7 74.2 76.7 64.2 66.2 71.5 54.0 64.8 67.1 57.1 68.1 72.6 
Contingent ability ot my bills pur- 
chased for foreign correspond’ts| 3,416,0 12,663,0| 4,270,0) 4,810,0); 2,382.0) 1,798,0| 6,158,0) 1,933,0) 1,438,0) 1,753.0) 1,573,0| 3,102,0 45,296,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
IL ARS LAE FEL, 34,227.01 104,494,0! 39,845,0\ 21,183,0) 14.387,0| 32,248.0| 36,291,0' 3,539,0| 6,980.0} 7,995.0) 5,939,0| 41,800,0| 348,935,090 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPT. 29 1926. 
Federal Reserve Agent ai— Boston. | New York.| Phtla. |Cleveland.| Rtchmond| Atlanta. Chicago. | St. Louts.| Minneap.| Kan. City| Dallas. | San Fran. Total. 
(Two Ciphers (00) omitted.) $ $ $ $ $ $ $ $ $ $ $ $ $ 
F .R.notes rec'd from Comptroller|236,887,0| 772,001,0)190,736,0/271,876,0)115,285,0/272,326,0|/430,901,0) 73,345,0) 86,599,0/114,348,0) 71,376,0|/283,523,0/2,919,203,0 
F.R.notes held by F. R. Agent... 293,320,0| 37,000,0| 43,640,0) 24,815,0) 66,400,0/185,618,0) 22,640.0] 16,602,0) 39,780,.0| 16,787,0) 53,700.0| 853,802,0 
F.R.notes issued to F. R. Bank/183,387,0| 478,681,0/153,736,0/228,236,0| 90,470,0)205,926,0/245,283,0) 50,705,0| 69,997,0) 74,568,0) 54,589,0|/229,823,0/2,065,401,0 
Collateral held as security for 
F. R. notes issued to F R. BE.: 
Gold and gold certificates...| 35,300,0) 171,698,0) --.---. 8,780,0| 28,805,0| 14,237,0) -.-.-- 7,945.0) 13,212,0} -...-- 16,656 ,0| 10,000,0| 306,633.0 
Gold redemption fund ---..-.-. 13,900,0 24,339.0| 6,959.0) 11,603,0| 3,476.0) 5,966.0) 3,049.0} 1,700.0) 2,046.0) 3,031.0) 3,552.0] 15,958,0 95,579,0 
Gold fund—F. R. Board....| 84,000,0 96,000,0} 88,777,0|160,000,0| 9,000.0) 99,000,0)175,645,0| 8,300.0] 36,000,0| 50,860,0) 3,000,0)146.321,0) 956,903,0 
Eligible paper.............- 88,855,0| 221,862,0) 62,018,0) 75,426,0| 57,732,0|) 88,851,0)132,966,0| 48,307,0) 18,880,0} 26,619,0) 36,843,0] 95,009,0] 953,368,0 
Total collateral_._.......... 222.055.0| 513,899,0' 157,.754.0'255.809.0! 99,013,0/208,.054.0'311,660,0| 66,252,0! 70,138,0| 80,510,0! 60,051,0]267,288,0/2,312,483,0 









































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 695 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. 


for the latest week appears in our Department of ‘Current Events and Discussions ,”’ 


The comment of the Reserve Board upon the figures 


1. Data for all reporting member banks tn each Federal Reserve District at close of business SEPTEMBER 22 1926. 


on page 1700. 


(Three ciphers (000) omitted.) 




































































Federal Reserve District. Boston. |New York| Phtila. \Cleveland.| Richmond| Adanta. Chicago. | St. Louts.|Minneap.|Kan,. City| Dallas. |SanFran.| Total. 
Number of reporting banks_-.-..-..- 38 93 50 75 68 36 99 31 24 67 48 65 694 
Loans and discounts, gross: s 3 3 3 3 > 8 $ $ $ $ 

Secured by U.S.Gov't obligations) 7,637 51,265 10,905 20,544 5,022 6,356 20,471 7,248 3,376 4,111 3,982 5,905 146,822 
Secured by stocks and bonds....| 369,378|2,297,921| 406,890) 578,232) 142,520) 106,280) 894,282) 187,153 73,064} 116,042 70,934) 294,929) 5,537,625 
All other loans and dfscounts....| 643,528/2,727,703| 394,797) 787,256| 372,421) 401,014/1,273,574| 332,106) 162,359) 317,081] 242,856) 919,722) 8,574,417 
Total loans and discounts. ....-.-. 1,029,543/5,076,889| 812,592/1,386,032| 519,963) 513,650,2,188,327| 526,507| 238,799) 437,234; 317,772|1,220,556/14,258,864 
vestments: 
a 8. Government securities_...| 152,920)1,004,352 91,912) 292,696 70,565} 46,309} 312,997 63,897 61,314| 105,383 53,227| 256,748) 2,512,320 
Other bonds, stocks and securities; 247,329/1,150,612 _ 267,568 361,904 69,015 58,956; 462,209) 115,324 47,601 92,006 24,453) 211,633) 3,108,610 
Total imvestments._.......-- 400,249/2,154,964 ~ 359,480 654,600} 139,580); 105,265) 775,206) 179,221; 108,915) 197,389 77,680| 468,381) 5,620,930 
Total loans and investmenés-.---.. 1,420,792|7,231,853| 1,172,072|2,040,.632| 659.543) 618,915\|2,963,533| 705,728) 347,714| 634,623) 395,452/1,688,937/19,879,794 
Reserve balances with F. R. Bank..| 102,822) 753,438) 82,740; 127,493 40,515 41,800} 244,584 47,164 26,207 56,933 28.701}; 105,818) 1,658,215 
Bn a, eaten 20.041) 78,007 16,380) 33 ,086 13,916 11,132 48,193 7,590 5,795 11,941 10,940 20,269 277 890 
Net demand deposits...........-.- 904,188 5,503,564) 769,282)1,062,417| 372,699) 331,574/1,818,535| 393,159) 209,588; 502,871) 264,869) 766,741/12,899,487 
I, oni tine aowaaines 427 ,409|1,274,512| 242,651) 820,857) 208,381) 214,890)1,052,264| 217,923) 119,462) 149,052 99,.574| 834,970) 5,661,945 
Government deposite_..........-- 35,753 69,299 33,452 24,238 7,669 9,193 29,544 6,123 2,469 5,451 9,372 26,164 258,727 
Bills pay. & redis. with F. R. BK.: 
Secured by U.S.Gov't obligations 11,400} 101,684 10,504 19,821 4,455 7,108 25,558 12,433 1,234 6,964 3,181 31,865 236,207 
r _— (eae 15,554 60,454 8,866 15,037 14,541 26,451 22,505 20,915 2,255 3,933 8,722 20,582 219,815 
Total borrowings from F.R.Bank 26,954) 162,138 19,370 34,858 18,996 33,559 48 ,063 33,348 3,489 10,897 11,903 52,447 456 ,022 
Bankers’ +43 = “peers a 
banks F. R. Bank cities: 
= NL: aici cpighthaedneenenie ds 114,828/1,008,631| 170,521 46,115 30,045 16,838} 367,812 77,824 45,263 99,883 28,009} 106,122) 2,111,891 
Tee OES DHE. 2. cconnescncsas 33,464! 102,506 54,965 25,124 15,549 12,500! 148,107 26,282 17,112 42,200 24,552 54,857 557,218 





Data of reporting member banks in New York City, Chicago, and for the whole country. 





All Reporting Member Banks. 


Reporting Member Banks tn N. Y. City. | Reporting Member Banks tn Chicago 




















































































































Sept. 22 1926.,Sept. 15 1926.|Sept. 23 1925.|Sept. 22 1926.) Sept. 15 1926.| Sept. 23 1925.) Sept. 22 1926.) Sept. 15 1926.) Sept. 23 1925. 
Number of reporting banks......-..- 694 695 725 55 56 61 46 46 46 
Loans and discounts, gross: $ $ 2 8 $ $ 3 3 
Secured by U. 8S. Gov't obligations 146,822,000 158,694,000 180,540 000 47,785,000 57,110,000 63,745,000 14,118,000 14,861,000 23,530,000 
Secured by stocks and bonds...-.-. 5,.537,.625,000| 5,581,757,000| 5,133,144,000 2,012,731,000 2,050,802,000 2,002,979,000| 677.512,000| 687,336,000) 607,689,000 
All other loans and discounts-.-..-.-. 8,574,417,000| 8,575,830,000 ae ee ates i wt 2,382 ,992,000 2,240,125,000; 715.208,000|) 714,059,000) 700,843,000 
Total loans and discounts.......-. 14,258 ,864,000 14,316,281,000) 13,631,682 ,000 4,444,957 ,000| 4,490,904,000 4,306,849 000) 1 406,838,000) 1,416,256 ,000) 1,332,062,000 
BRUGES 22cccceesescoccvcvces 
. 8. Government securities... 2,512.320,000) 2,542,493,000) 2,505,490.000) 890,499,000| 894,474,000) 888, ,000| 167,170,000} 170,988,000) 169,608,000 
Oiner bende. ‘stocks and securities_| 3,108,610,000) 3,112,161,000) 2,910,410,000| 841,559,000) 854,397,000) 837,107,000) 215,483,000) 216,859,000/ 185,510,000 
Total investments..............- 5,620,930,000) 5,654,654.000) 5,415,900,000)1,732,058,000) 1,748,871,000|1,725,973,000| 382,653,000} 387,847,000) 355,118,000 
loans and investments -....-.. 19,879,794,000} 19,970,935,000) 19,047 .582 ,000|6,177,015,000,6,239,775,000 6,032,822 ,000/ 1,789,491 ,000) 1,804, 103,000) 1,687,180.000 
eae so et with F .R.Banks._| 1,658.215,000| 1,767,.390,000| 1,647.998.000) 698.663,000| 770,398.000) 714,784,000 73,397,000} 187,244,000) 160,208,000 
EEE a Se 277 .890 000 283 ,362 000 283,360 000 63,032,000 64,030 ,000) 63,196,000 20,316,000 21,034,000 24.345.000 
Net demand deposits...........-.-- 12,899,487 ,000| *13 270 420 000) 12,760,126 ,000/4,951,193,000 5,106,057 000 4,944,013,000/ 1,230, 158,000) 1,258,900,000) 1,176 ,056,000 
TE GE, Kcchabnodtasesbacdéeo 5,661,945,000) *5,682,518,000| 5,188,643,000| 824,135,000 4,323,000) 784,436,000) 516,623,000) 516,131,000} 475,317,000 
Government deposits........-..-.-.-- 258,727,000 257,618,000 143, 954, 000 63,096,000 63,096,000 4,120,000 51,149,000 15,149,000 ,916,000 
Bills payable and Le with os 
secured _— U.8. Gor" t obligations... 236,207 ,000 201,772,000 260,784,000 80,315,000 69,070,000} 121,040,000 9,915,000 5,420,000 9,111,000 
Pi bnesntittiustanseosemoed 219,815,000 168,525,000 194,160,000 56,790,000 34,786,000 56,119,000 4,021,000 4,801,000 2,411,000 
Total borrowings from F. R. bks.. 456 ,022 ,000 370,297,000 454,944,000} 137,105,000) 103,856,000) 177,159,000 13,936 ,000 10,221,000 11,522,000 
Loans to brokers and 44 ae by stocks and bonds) made by reporting 
N Yor! ty: 
t pi ~The Lciténdsddindstestébdatisbsobvcsssnneonsunens 931,374,000| § 971,812,000 
~ For account of out-of-town banks...........-- nilhitidehth tie eeneepeenmneedaleiatiail 1,132,094,000 1,163,359.000 
L.@ For account of o Pcie henembankeonad babebbaekbenianencaneatnenbaat 98,964,000, 685,211,000 
i 
nettbibindbeniédntbbbiint Giekeieateaeeii eens 2.762.432 .000/ 2,820,382 ,000 
 - jemand _....... eR r" 828 2.117.151, 








703 221.000 





























[Vor 123. 








Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 1 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1726. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


PLD LDLI LLL AL SLDLDSLSI SIS 





Sales 
for 
Week. 


STOCKS. 
Week Ended Oct. 1. 


Range for Week. 
Lowest. | Highest. 


Range Since Jan. 1. 
Lowest. 
$ per share. | $ per share. \$ per share.$ per share. 


116 Sept30116 Sept 30 Marll6é% June 
804 Sept 27| 804 Sept 27 Jan 83 July 
190 Sept 28190 Sept 28 Apr205 
135 Sept 30/138 Sept 29 July|141 

36 Sept27| 36 Sept 27 Sept) 50% 

19% Sept 30) 20% Sept 27 Mar 22% 
200/101 Sept 28/101 4% Sept 28 Jan 102% 
95% Sept 27) 954 Sept 27 Jan) 98 


Industrial & Misc. | 
Amalgamated Leather_* 17% Oct 1 
Am Foreign-Pow 25% Pd 105% Sept 25,1054 
98 Sept 28) 98 
10 Sept 27) 10 
41% Oct 1) 44 
30% Oct 1) 32 
81% Sept 29) 82% 

% Sept 25 % 
81% 
12% 





| Highest. 





Par | Shares 
Railroads. 
Alabama & happens © 


Morris & Essex 


107 % 
79% 
175 
108 
36 
16% 
101 
90 





N Y Rys ctfs 2nd Stmpd* 
N Y State Rys pref__100 


Vicksb Shrev & Pac_-.1 
July! 21 
Sept 131 
Aug 100 
Jan) 10 
Oct, 49 
Oct) 33% 
Sept; 824 
Sept) % 
Oct, 93% 


19% Sept 27 
Sept 25 
Sept 28 
Sept 27 
Sept 25 
Sept 27 
Oct 1 
Oct i 
Sept 29 
Sept 25 
Sept 25) 90% 
Sept 25) 98% 
Sept 29/104% 
Sept 25) 8% June, 


Sept 29] 1% Aug 2% 
Oct If 8 July 14% 
Sept 27) 20 Sept 24% 
Sept 28; 94 Sept) 96% 
Sept 28) 21 Mar, 27 
Sept 27) 24% July 34% 
Sept 25106 Jan'\109 4% 
Oct 1) 99 Feb 104% 
Sept 29/1014 Sept 109% ! 
Sept 25| 25% Aug 30 
Sept 30/1054 May)107 
Sept 28/114 Jan/120 
Oct 1/100 May 105% 
Sept 30113 Jan1l18\% 
Sept 28) 85 Sept; 99% 
Sept 29) 86 Sept) 86 
Sept 28] 45% Sept 48'¢ 
Sept 28/112 Jani1s8 
Sept 29| 93% July) 97 
Sept 29) 9 Sept 11\ 
Oct 1/104% Marill5 
Sept 28} 99% April03% 
Sept 29); 88 July; 98% 
Sept 28) 99 July 104 
Sept 28/105 Jan|107% 

; Sept 29, 2% Sept29| 2% Sept 2% 
Sept 28; 68 Sept 28; 60 Jan) 81% 
Sept 28) 98% Sept 28) 95% Mar 100 
Sept 281054 Sept 28/105 % 
Sept 29106 Sept 29/100% 
Sept 28102 Sept 28/101 
Sept 25, 46% Oct 1) 42 
Sept 30116 Sept 30)115% 
Sept 27; 6% Sept27| 6 
Sept 27; 60 Sept 28) 58 
Sept 30 100% Sept 30) 95 
58% Sept 26 644% Oct 1) 47% 


16 
105% 
97% 
44% 
41% 
Central Alloy Steel. .-_.* 30% 
Colum Gas & Elec ctfs_*| 1,400 80 
Consolidated Cigar Rts_|27,200 
900| 72% Oct 1) 
11 Oct 1) 
92 Sept 29) 93 
300) 9814 Sept 25) 981% 
107% Sept 29)107% 
10% Sept 25 ll 


2% Sept 29) 
¢ Oct 1 
Sept 27| 
Sept 27, 94% 
Sept 28) 26% 
Sept 29' 29% 
Sept 27 108 
Oct 1104% 
Sept 29 101% 
3,000) 27% Sept 27; 28% 
100/106 \% Sept 30 106% 
300)115 Sept 30116% 
100)105 Oct 1105 
100\118\% Sept 30,1184 
500| 87% Sept 28) 8814 
Sept 29) 86 
Sept 27) 47 
Sept 28116% 
Sept 29) 95% 
Sept 29| 9% 
Oct 1115 
Sept 28102 % 
Sept 29) 89 
Sept 28 100 
Sept 28 106% 


% 
72% 
11 





July 98% 
Mar 109% 
| 12% 
Emerson Brantingham 
1 

Preferred ctfs 


Engineers Pub Service_* 
ferred ® 


100) 
400, 
200! 
900 
100 
3,400 
400 


200)104 14 
100)101 4 


2% 
9% 


21 





Franklin-Simon pref. 100 
Gen Motors pref__-_100 
Gulf States Steellstpf100) 
Hartman Corp cl B__-._* 
Hayes Wheel pref-_-__100 
Jones & L Steel pref_ 100) 
Kayser & Co Ist pf__100 
Kelsey Wheel Inc pref100 
Kinney Co pref 

Laclede Gas pref---- 100) 86 
Liquid Carbonic ctfs___* 
Loose-W iles Bis 1st pf100) 
Louisiana Oil pref__-. 100) 
Murray Body ctfs 

Nat Supply pref - -- 

N Y Steam Ist pref... _* 
Omnibus Corp pref__100 
Penick & Ford pref_-_100 
Penney (J C) pref__.100 
Peoples Gas, Chicago Rts) 
Porto-Rican Am Tob 100) 
Reid Ice Cream pref_ 100 
Sherwin-Williams 1 pf100 
Sloss-Sheff St & Ir pf_ 100) 
Spalding Bros Ist pf_100) 
Texas Gulf Sulphur new* 
Underwood Typew pfi00 
United Dyewood----_100 
Vankaalte ist pref__.100 
West Penn Pow 6% pf100) 
White Sewing Mach pf * 


* No par value. 


y 
y 


100, 98% 
100 105% 
100 106 
100 102 
128900, 44% 


Sept)108 
Jan110 
Jan105% 
Sept 46% 
Sept123 
Sept 12 
Aug) 75 
Mar 101 
July; 64 





28 600 





New York City Banks and Trust Companies. 
Ali prices dollars per share. 

Ask. Banks. Bid. | Ask. || Trust Cos. 

Hamilton....| 225 | 230 || New York. 


Hanover 110.0 |1045 |American---- 
Harriman.._.| 615 | 620 |'Bank of N Y 





Banks—N.Y. 
America* _ 
Amer Ex Pac. 
Amer Union*- 


Bid. 
305 


Bid. 


Bowery East R 
Broadway Cen 
Bronx Boro*_) 
Bronx Nat. -_- 
Bryant Park* 
Butch & Drov 
Capitol Nat_- 
Cent Mercan. 


Manhattan *_ 


Nat American 
National City 
New Nerh'ds* 


Penn Exch-__. 
Port Morris... 


225 
575 


228 | 


610 
265 
614 


305 | 


500 


140 


| & Trust Co. 
| Bankers Trust. 
Bronx Co Tr. 
Central Union 


Equitable Tr_ 
Farm L & Tr. 


625 
633 
300 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.| Sept. 25 


First Liberty Loan High}! 100%%2 
3% % bonds of 1932-47__{Low.| 100122 
(First 38) Close} 100%%s7 

Total sales in $1,000 untis__-_ 5 
Converted 4% bonds of{High 
1932-47 (First 4s).._.{Low- 
Close 

Total sales in $1,000 units __- 
Converted 44% vier) mp 
of 1932-47 (First 44s); Low 
Close 


Total sales in $1,000 untts__- 
Second Converted 44% % (High 
bonds of 1932-47 (First: Low. 
Close’ 

Total sales in $1,000 uniis__-_ 
Second Liberty Loan {tow 


Sept. 27 


1007% 3 
100!232 
1091732 
137 
1001 %3 
100! 632 
100! 32 
3 


1012%32 
1012533 
1017799 

33 


Sept. 28 


1007°22 
100132 
100'%32 

207 
1007432 
100? 432 
1007422 


1 
10132 
1017532 
1017732 

20 


Sept. 29 
100! *22 


Sept. 30 


1001 ‘22 
1001732} 1001722 
1001432) 100'*22 

191 62 





101?%32 
1012539 
1017539 

5 


1012799 
1012432 
101732 

5 


100732 
100*32 
100*23 


1 
1001732 
1001532 
100! 632 

122 
101 423 
101%32 
101422 

172 
102533 
102 
102!32 

106 
1072232 
107132 
107 7°23 

24 


1037532 
1037232 
1037422 
22 
1011432 
1011432 
1011832 
1 


4% bonds of 1927-42___.{ Low 

(Second 4s) Close 
Total sales in $1,000 untis___ 

Converted 4% % nd Low. 


1001432 
1001632 
1001432 
159 
101%s2 
101232 
101222 
230 
102533 


102732 
102 422 


290 
1072332 
107! 632 
1072232 


3 
1037532 
1032132 
103?%32 

2 


of 1927-42 (second Low 
448) Close’ 
Total sales in $1,000 untis__ - 
Third Liberty Loan High 
44% bonds of 1928___.4 Low. 
(Third 4%s) Close 
Total sales in $1,000 units _-_- 
Fourth Liberty Loan High 
4% % bonds of 1933-38_-_{ Low. 
(Fourth 4s) Close 
Total sales in $1,000 units __- 
Treasury Hi 
448, 1947-52 


Close 

Total sales tn $1,000 untis___ 
High 

4s, 1944-1954 103! 632 

1032%-2 

Total sales in $1,000 units__-_ 7 

High 1011532 

3%s, 1946-1956 Low 1011522 

1011532 
Total sales in $1,000 untts__- 1 1 


107 2°32 

1 
1032132 
1037533 

8 
1011639 
101132 


101183 
130 


Close 1011539 























Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
12 Ist 4%s 1011% to 101'%| 8 3d 4%s 

1 2d 4s 100722 to 1007213 |60 4th 4%s 

44 2d 4%s.-.-----.... 100%%52 to 100%:2 


101 to 1011s 
102 to 102's3 








Foreign Exchange.—Sterling exchange was dull and a 
trifle easier, with fractional declines on freer offerings of 
eotton and grain bills. In the Continental exchanges the 
outstanding events of a dull week were firmness in frances and 
lire and collapse in Chinese currencies, incidental to the crisis 
in the silver market. 


To-day’s (Friday’s) actual rates for sterling exchange were none for sixty 
days, 4 84 11-16@4 84 25-32 for checks and 4 85 3-16@4 85 9-32 for ca- 
bles. Commercial on banks, sight, 4 84 9-16@4 84 21-32, sixty days 
4 80 9-16@4 80 21-32, ninety days 4 78 11-16@4 78 25-32, and documents 
for payment (60 days) 4 80 13-16 @4 80 29-32: cotton for payment, 4 84 9-16 
@4 84 21-32, and grain for payment 4 84 9-16@4 84 21-32. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were none for 
long and 2.79, @2.80 % for short. German bankers’ marks are not yet quoted 
for long and short bills. Amsterdam bankers’ guilders were none for long 
and 39.98@40.00 for short. 

Exchange at Paris on London, 172.30; week's range, 171.20 high and 
174.10 low. 

The range for foreign exchange for the week follows: 
Sterling, Actual Sizty Days. Checks. 
High for the week (None) 4 84 25-32 
Low for the week (None) 4 84 11-16 

Paris Bankers’ Francs— 

High for the week 2.84 

Low for the week 2.76% 
German Bankers’ Marks— 

High for the week 

Low for the week 

Amsterdam Bankers’ Guilders— : 
EEE ON eee (None) 40.04% 40.06 % 
Low for the week (None) 40.02 40.04 

Domestic Exchange.—Chicago, par; St. Louis, 15@25c. per $1,000 dis- 
count Boston, par; San Francisco, par; Montreal, $.9375 per $1,000 pre- 


Cables. 
4 85 9-32 
4 85 3-16 


2.85 
2.77% 


23.82% 
23.82 


(None) 
(None) 


23.80% 
23.80 


Central .._.-. 


Nat Bk & Tr 
Chelsea Exch* 
Chemical... . 
Colonial* - . . 
Commerce. - - 
Com'‘nwealth* 
Continental _ . 
Corn Exch... 
Cosmop’tan* _ 
Fifth Avenue* 2: 

pat ; 





Grace 
Greenwich*~__| 530 





United | 19 
United States*| 325 | 
Wash'n Hts*_| 800 | 

Brooklyn. | 
Coney Island*' 


375 | 
| 175 | 
405 | 
Mechanics’ *__| 296 | 
Montauk* ___| 350 | _.- 
Municipal *__| 300 | 310 
| 354 
| 650 
| 215 








(Fidelity Trust 


|\Guaranty Tr. 
Irving Bank- 
| ColumbiaTr 
| Lawyers Trust 
Manufacturer 
| Mutual (West- 
| chester) ..-. 
iN Y Trust... 
{Terminal Tr- 
|Title Gu & Tr 
U8 Mtg & Tr. 
| United States. | 
|Westches’r Tr, 550 
|| Brooklyn. 
\Brooklyn._..| 805 | 815 
Kings County 2100 2.00 
(Midwood... -/ 300 | 310 


545 
190 
695 
395 
1750 











* Banks 
y Ex-rights 


marked 


(*) are State banks. 


() New stock. 


(z) Ex-dividend. 








New York 


City 


Realty and Surety Companies. 


All prices dollars per share. 





Alliance R'Ity 


Lawyers Title’ 


& Guarantee 287 


| Bid. 

45 
Amer Surety! 185 
Bond & M G.| 324 
Lawyers Mtge 219 


Ask. | 
50 
188 
328 
305 


292 


Bid. 
145 
216 


461 
300 


Mtge Bond... 
Nat Surety -- 
N Y Title & 

Mortgage. _ 
U 8S Casualty. 


Ask. || 
150 | Realty Assoc. 
219 


456 
325 | Westchester 


Ask. 

210 
92 
91 


oe * J... 


| Bid. 


205 
88 
87 


(Bklyn) com 
1st pref...-. 
2d pref. .-_- 


Title & Tr. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturity. 


Int. 
Rate. | Bid. 


Asked. | Maturity. 


Int. 
Rate. | Bid. | Asked. 





mium; Cincinnati, par. 








The Curb Market.—The review of the Curb Market is 
given this week on page 1725. : 
A complete record of Curb Market transactions for the 
week will be found on page 1751. 








mings, who has resigned. 


at 115 Broadway, New York. 


department. 


ship in their firm. 


Shoe Co., Inc., due 1929. 


CURRENT NOTICES. 


—Mayor Nichols has appointed C. W. Barron, publisher of the Boston 
News Bureau, as a member of the Boston Sinking Fund Commission of 
which Eliot Wadsworth is Chairman. Mr. Barron succeeds Matthew Cum- 

—J.8. Lockwood and G. L. Chandler, Jr., formerly with the dissolved 
firm of Gray Perry & Co., announce the formation of the firm Lockwood, 
Chandler & Co. to continue the business of Gray Perry & Co., with offices 


—George H. Burr, 57 William St., New York, announce that Walter C. 
Brown has become associated with them as manager of their securities 


—LaBranche & Co., members of the New York Stock Exchange, New 
York City, announce that Arnold Wood, Jr., has been admitted to partner- 


—Johnson & Wood, members New York Stock Exchange, 111 Broadway, 
New York, announce that Edward P. Andrews, formerly of Andrews & 
White, has become associated with their firm. 

—Irving Bank & Trust Co. has been appointed trustee and coupon pay- 
ing agent of an issue of $350,000 principal amount of 6% gold notes of Kahler 


Dec. 15 1926--- 
Dec. 15 1927--- 


3% % 
44% 





993133 
10046 


100's3 ||Mar.15 1927... 
100°%32\\June 15 1927..- 





4%% 
334% 








100% 
99715 








—tThe Equitable Trust Co. of New York has been named depositary 
under a stockholders’ protective agreement for common capital stock and 





-ommeon stock voting trust certificates of De Forest Radio Ce. 














New York Stock Exchange— Stock Record, Daily, Weekly and Yearly 


OCCUPYING SI¥ PAGES 


For sales during the week of stocks usually inactive, see preceding page 
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‘ PER SHARE PER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range te 
for NEW YORK STOCK On bas ° 

/ Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE remeber te. nha a 

| Sept. 25. Sept. 27. Sept. 28. Sept. 29. Sept. 30. Od. 1. Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. $ per share | $ per share |$ per share|$ per share 

Railroads. Par 

156%3 157%3| 15613 158 157 15933) 15753 15953) 158 1595) 15753 15914) 91,200| Atch Topeka & Santa Fe_-100) 122 Mar30} 161 Sept 1] 11614 Jan| 1401g Dec 

99%, 99%) 9914 997g! 9914 9953| *9914 997s| 99 9914; 993, 993, 1,600 PU Sone cabin dood 100; 94!sMar 5| 100 Junel2} 921: Feb) 98 Dec 
So 53 53 53 & *5g % 3% 3 % 3 800 Atlanta Birm & Atlantic__100 lgMay 28} 10 Jan 2} 3 Jan| 11% Dec 

22612 22612] 2233, 224 | 222% 225 | 217 22253| 21612 219 218 219 we 300! |Atlantic Coast Line RR_..100 18112 Mar 26212 Jan 2) 14714 Jan| 268 Dec 

1077 1081s} 1073g 10812) 10712 1081g| 10614 10734] 1055s 1065s! 1055s 10612! 44,500 \Baltimore & Ohio_______- 00| 83le Mar 109%Sept 7| 71 Mar! 94l2 Dec 
7314 73%) 73% 73%) 73% 73%) 73lq 73%) 734 73%4| *72!2 73%4| 1, 100} Preferred......------- 100| 6712 Jan 6| 7373 Aug20| 62% Apr} 673% Nov 

et? «483 |, 83%8 434) 43 43 | 43 43 | 43 43 | 4253 4253| —900| Bangor & Aroostook... --- 50} 33 Mar 2) 43 Feb 1) 35l4 Mar) 561g Nov 

101, 102 |*101 ---./*101 102 |*101 102 | 101 101 |*100 -_.- 100} Preferred. _.....------ 100/ 97%Feb 8| 101 July12| 89 June] 100 Oct 
62% 62%) Gli2 62%) Gliz 61%) 61's Gll2| 60% 61%) 76053 61 | 8,500 Bkin-Manh Trac v tc.No par| 541sMar31| 694 Feb 5) 35's Jan| 64 Nov 
oe 4 8512} 85%, 8512) 85'4 8514| *85!g 86 85 8514] *82l2 84%) 3, 200) Preferred v t c_.---- No par| 78 Mar3i| 8612 Aug23| 727% Jan| 83% Dec 

o15 1544) 15's 15%) 15 15s] 142 142) 14te 14%) *14% 15%) 900) Brunswick Term & Ry Sec.100| 8!zMar 4| 1712 Aug30| 3 Feb| 17s Nov 
84 8614| *84 8614) 85 85 *8llg 85 83 83 84 84 85 | Buffalo Rochester & Pitts.100| 69%, Mar26| 87%July 20| 48 Apr| 9253 May 

*60 63 *60 63 *60 63 *60 63 *60 63 *60 Fie Ae Canada Southern.......-.. 100; 58 Jani15|; 61 Junel4 56 Jan] .59 May 

1852 166 | 16512 165%) 165% 16614) 164 16553) 165 165l2| 165%; 16612} 4,400|Canadian Pacific. ...._--- 100} 14612 Jan 9) 1685sSept 7|| 13612 Mar] 152% Jan 

280 290 |*280 290 |*280 290 28912 28912|*280 290 |*280 290 100|Central RR of New Jersey.100| 240 Mar30| 305 Janil|| 265 Mar} 321 Jan 

Rib, 175 172 =175%4| 171 17514] 169 17334] 171 1735s] 17134 17514|144,800|Chesapeake & Ohio... ..--- 100; 112 Mar 2! 178'sSept 24 8914 Mar] 13012 Dec 

1W74l2 ----| ---- ----| 171 171 [#170 ----|*169  -..-|*173!g 173% 100] Preferred........----- 100} 119 Jan20| 151 Sept 28|| 1054 Apr] 130 
s5lz 55g Sig Sle 51g «5le}| 4=*5lg Ble) «0 *5lg 55g 553 «= 55g] +=1,300|Chicago & Alton........-. 100 4'4Sept18| 1153 Feb 20 35g Apr| 105g Feb 

‘ Big 8% 81g Ble 85g 85g) #8 83,4 Ble Ble Oe ee ee. lt gewace 100 6'sMay 18} 1814 Feb 13 51g Apr} 191g Feb 

260 300 275 275 |*275 300 |*275 300 |*275 300 |*275 300 60|C CC & 8t Louis._-_.--.-.. 100} 173'4 Mar 29| 275 Aug24/|| 140 May] 200 
31 35 *31 34 *32 36 *32\2 36 *31 34 *33 gh Fates Fe Chic & East Illinois OA. 30'44May 10} 37 Feb10 29% Mar| 384 Aug 

a4 43 4212 43 43 44 4312 4433| *43l2 44 44 44le 500| Preferred........-.... 3612 Mar3i| 51% Feb10|} 40 Mar] 57\4 Jap 

10 1014 1044 10% 1012 1012} 10!g 1053} 101g 101g} *1014 1012} 1,800'Chicago Great Waeen: 2 ae 7% Mar 31 12'gSept 9 9 Jan} 15 £=¥Feb 
283g 287%3| 28%, 287) 2812 29 283g 2873| 2753 2812] 271g 2814] 9,100] Preferred.......------ 100! 1614Mar30|} 315gSept 9|| 1914 Mar| 3243 Feb 
11 1l 1012 Il 10%, 1034) 11% 11% 113g lite} 11% 115g} 4,800/Chicago Milw & St Paul_..100 9 Mar29| 14le Jan 6 3% Apr| 16% Jan 
11 il 1012 11 101g 1034) 1014 107; 1053 10%4| *10% 107s} 2,400) Certificates..........-- 100| 8's Apr20| 14 Jan 8 7 Sept] 11 Nov 
201g 20%) 1953 2053) 20 207%) 20 20%] 20%, 2073] 2014 205s) 10,600] Preferred_.......----- 100| 141sMar31| 24 Aug 24 7 Apr| 2812 Jan 
1912 1912] 1914 20 1912 2014] 19 1912) 1912 197} 19% 197| 6,600) Preferred certificates._..100| 14 Apr20| 23% Aug24|| 12% Oct] 22 Nov 

n 79 80 79 7934; 78l2 7914) 78l2e 80 7812 7914| 785g 7912) 19,700|Chicago & North Western. os 6514 Mar 30} 83%Sept 10 47 Apr| 80% Dec 

12514 12534/*125%g 125%4/*125l2 12534) 125%, 125%4) 12512 12512] 125%, 12514 300} Preferred........-.--- 11812 Jan 4] 12612 Apr30|| 101% Apr} 120° pe 

6414 647%| 64%, 6712} 6612 671s! 67 68 67 6734; 67!2 6814] 85,200|Chicago Rock Isl & Pacific- 100 40\2Mar 3| 684 Oct 1 40!\g Mar| 58% 

*104 10412/*10312 10414] 10414 10414] 10412 10453) 1045s 10453] 1047, 105 1,500} 7% preferred........-.. 100} 96 Mar 4) 105 Oct 1 92 Jan| 100 Dec 
91% 9134) *91lg 91%) 91% 92 91% 92 *9lle 92 91% 92 1,200} 6% preferred..._..-...- 00! 83'4Mar31!} 92 Sept2s 82 Mar] 89!2 Mar 
71 7412| 7453 79 79 8lle| 77% 79 7714 79 80 82 10,800;Colorado & Southern----- 100; 52 Mar 3} &2 Oct 1 44\g Jan| 7012 Sept 

*70 72 72 72 721g 7212! *72 74 *72 74 *72 74 400! First preferred........:100| 62 Mar 2| 7212 Aug1l 60 Mor| 66% Dec 
. wee 72 *70 72 70 70 *70 78 *70 an 400} Second preferred......-. 100} 59 Janil| 72 Sept27 54 Jan! 621g Aug 
*176 178 |*177 178 17712 17712} 177 177'4|*176 177 177 179%! 3,700|Delaware & Hudson-- eheeod 100} 15014 Mar 30} 183\2Sept 2]| 13312 Mar| 155 Apr 
144 144 143%, 146%) 144 1457) 14414 145%) 14414 14514] 145 14534] 9,700|Delaware Lack & Western. 50) 129 Mar30/ 153!2 Jan12/} 125 Mar| 147% June 
40 4014 39 40 397g 40 *4014 40%) 41 41 *41lp 43 2,300|Denv & Rio Gr West pret. 37!2May 19) 47 Jan 2 345g Oct 0 Jan 
3434 347g) 34!g 355s) 343g 3534) 3412 347%| 3434 3534) 355g 3614] 67,800|\Erie_.__..._.___.....---. 100| 22leMar29; 40 Jan 2 26%, May| 39%, Dec 
4514 46 *45l4 4614) 45!g 46'g) 4412 453%) 44!g 4534) 45%, 464g) 44/100) First preferred._.....-- 100} 33%, Mar30) 47%July 8 35 June| 467 Jan 
43%, 43%) 427, 44 4212 4314) 4214 4253) 4212 4312) 4312 443) 16,600} Second preferred_.._-_-- 100} 30 Mar30| 45l2July 8 34 June| 43% Jan 
7714 7753| 7714 7812} 777, 79%4| 7814 79le| 78 79 7812 787g} 19,700|Great Northern preferred..100|} 68!2Mar30|) 80!2Sept 10 60 Apr| 82% Dec 
19% 20 19%, 20 197g 20 *197 20le 197, 20 20 20 2,000} Iron Ore Properties..No par| 19 June 2| 2714 Feb15 25 Dec Jan 
37%g 37 37l2 40 40 40%; 40 4114; 4014 4012) 39 411g} 23,300|Gulf Mobile & Northern..100) 25'g Apr20) 41',Sept 29 23 Mar| 36% Sept 
*10712 10812) 10812 10812) 10812 10812} 10812 10914; 1087, 109!2| 109 109 1,000} Preferred........-..--- 100| 95 Mar29| 109 :Sept:0!} 8912 Mar] 10914 Sept 
385g} 38%, 3884) 385g 3853) 383, 38%) 387, 39 39 39%) 1,500)\Hudson & Manhattan_...100| 345s Jan22| 40. Apr 8|| 21% Mar| 38% Aug 

*76 78 *76 78 *76 78 *76 78 *76 77 *76 Me tt eanaat , ea ee 100| 67% Mar3l1| 79'4 July 26 6412 Feb| 72 July 
12612 12612) 125!g 12512) 124%; 12514) 12414 126 12412 12512/*124!l2 12512} 3,100\Illinois Central......_.-- a 11312 Mar: 3) 131 Sept 7|} 111 Mar; 125lg Dee 
$124 128 |*124 128 |*124 128 |*124!4 128 12412 12412] 12412 124le | a ae 115'2 Mar 30) 129!2Sept 7|| 11212 Apr} 1254 Dec 
*75 76 76 76 76 76 75's 76 76 76 75%, 76 610| Railroad Sec Series Az i000 7il4 Jan 6| 77 June23 6814 Aug| 7414 Dec 
#263, 2714) *263%, 2714) *263, 2714) *2614 2714) *26%, 2714) *26% 2714) -.-_-_- Int Rys of Cent America..100} 25\4Mar30) 31 Feb13 18 Jan| 33g Sept 
*64 6812] *64 6812) *64 6812) *64 65l2| *64 6512) *64 | pep I ek tate ol ental we nl 00| 62 Mar30| 66 June 24 5912 Jan| 66l2 July 
407g 4112} 40 407g) 391g 4033) 3853 3973| 37 3853; 3814 395s) 14,300'Interboro Rapid Tran vtc_100) 24!2 Jan 15) 652\4May 25 1312 Mar| 34l2g Feb 
__ Ls | Se Se «cn [tei*..... aaa UE ace ae |Iowa Central....-...-..-- 100 1 Aug l14 3le Jan 15 llg Jan 3lg Mar 
4712 477%| 4712 4853) 477 4853) 4712 481s| 471g 477%) 47%, 477%) 7,600|/ Kansas City Southern----- 100} 34144Mar 3] 515gSept 9/| 2853 Mar; 51. Dec 
*66 6712] *6614 6712) 667, 667s| 667, 6673) *65%, 67 *65%, 66!l2 Sl .: Pee dbéecctstooes 100} 605sMar31| 68% Sept 10 57 Jan) 63% Dee 
*87l2 89 *87l2 89 *87l2 89 875g 875s! 875g 8753! 87le 88 600' Lehigh Valley........--. - 50| 75'2Mur 3! 93leJuly 15 69 Mar! 88!2 Deo 
140 14012) 13812 139 13812 13812] 1341g 13614) 1351g 136 136 136 3,000 | Louisville & Nashville. ---- 100} 118 Mar30| 144 Sept 3|| 106 Jan| 148 Deo 
*88 9233| *88 9253; *88 9253] *88 9233] *88 9233] *88 | ee Manhattan Elevated guar.100| 84 Mar 3) 92% Apr 20 64 May! 11912 Sept 
4612 481g; 465g 487g) 4712 4712) *47%4 48 46'13 47 47%g 47%) 7,100 Modified guaranty - ~~... 00| 38's Jan26| 617gMay 28 321g Mar} 5il4 Feb 
*45g, 5 *45, 5 *4lo 5 *4l2 5 *45g 612) *4lg 6 | --.--- Market Street Railway --..100 41s July 31 10 Feb 9 6 Nov} 12 Sept 
*20\2 30 *2012 30 *20\2 30 *20!2 30 *21 30 [Ee Gl. b-edmdes DG dane éoedseen 100} 21l2Sept10; 40 Feb 9 20 Jan} 4614 Sept 
4212 4210} 4214 4212) 41%, 4214) 42 42 42 4215; 42 42 4,000; Prior preferred_-....-.-- 100} 39'gJune 21} 514 Feb 10 4214 Nov| 654 Sept 
*12%, 16 *12%, 15 *1210 15 *12%, 16 *12lo 15 *12% 16 attends aa Second preferred ------- 100| 12\leSept 16} 22!2 Feb 10 15 Dec| 35% Sept 
*1% «61% 1% 1% 13, 1%) *1lg 1%) *lig 1% Ilz Ile 700|Minneapolis & St Louis_-_-.100 13g July 26| 373 Jan 11 2% Oct} 4 Mar 
40 40 *38 41 41 41 *38 41 40 40 41%, 1,400|Minn St Paul & 8S Marie_100| 34 Apr2l| 5212 Feb 3 305g Apr| 57 Nov 
*60 65 *60 65 *60 65 *60 65 643, 64%; 65 65 GEG) WMI. siren cawnwes 100| 55 Mar20} 79 Feb 3 40 ar| 8614 Nov 
*63 65 *63 65 *63 65 *63 65 *63 65 *63 65 ad S|  —SEee 100| 62!2 Jan 4| 667, Feb 24 5712 June} 63 Feb 
37 377g} 371g 3773; 3714 38 3612 3712) 3653 37 365g 37% 7,500| Mo-Kan- Texas RR....No par| 32 Mar 3) 47's Feb 9 28%, Jan| 45l2 Sept 
94 94 937g 94 93%, 93% 9312 9344) 935g 94 93%, 937% 2,600 a lis a ll 100} 82 Mar 2} 95 Jan 4 74%, Jan| 92!2 Dec 
42 4234; 4214 43 42 4273| 415g 42%) 41! 42 41%, 4233; 20,800| Missouri Pacific........-- 100| 27 Mar 3) 45 Sept 1 305g Jan| 41% Dec 
9212 9253; 92 9253} 9214 927%) 92 9253; Qlleo 925g) 9214 92% 7,400 0 Pa 100; 7lleMar 3| 95 Sept 3 71 Mar| 91! Dec 
*5lg «6lg) *5lg Gly] 4 *514 lg] #512 64] 51g G14) F512 G14) - Nat Rys of Mex Ist poet ..138 4% Apr 10 8% Jan 7 lle June 344 Dec 
*214 2i2 23g =23g| 21g Dg 24 2g] 21g 23g) *2ig 2Sgi ... Second preferred------- 2 Mari18 4\2 Jan 7 lig June 34 Dec 
$121 128 |*121 128 {#121 128 |*121 128 |*121 128 |*121 4128 | -.._-- New Orl Texas & aieniso. 7100 120 Mar 30| 132!2 Jap 9|| 11314 June} 137!2 Dec 
1437g 1447g| 14212 14434) 14212 144 1413g 1435g| 14112 1437s; 1425, 14312| 59,700| New York Central_-_-___--- 100} 117 Mar 30| 147!2Sept 7|| 11314 June} 13712 Dec 
199 200%) 198 200 196 199 194 197 196 199 199 2027,| 12,500|N Y Chic & St Louis Co...100) 130 Mar 3] 20tl2Sept23)|| 118 June] 183 Dec 

#103 10344) 103%, 103%) 103 103 103 103 103 103!e|*102!2 103 1,100 pee ree 160| 93 Marll| 106 July 8 88\2 Jan| 98% Nov 
*441g 4414] 4414 4533) 443, 4543) 44% 4515 44%, 45%3| 447%, 4614) 37,700|N Y N H & Hartford_-_--_-. 100} 3053Mar30| 48% July 17 28 Mar| 47 Dec 
#243, 2410! 243g 2412! 24%, 25l2! 25!2 257% 25l2 25%! 25l2 26 ,400'N Y Ontario & Western...100! 19%,Mar30! 287, Feb 13 2053 Apri 34% Aug 
*9J4 Qle} *8l2 Qlo| *8l2 Die} *8l_g Ole} *8le Diz} *8lg Gig] _____- N Y Railways pref ctfs.No pa 6 Jan25| 2014 Feb 6& 5 Dec 12 June 
22 22 *17 24 *17 24 *17 23 *19 23 *18 23 100|New York State Railways.100| 2014 July 16] 28!2 Jan 14 21 Dec; 36 July 
*39le 4014) *3912 4014) 39 395g; 393, 4014) 40% 4012} 40%, 40% 1,800) Norfolk Southern....--.-- 100} 27% Apri5| 44%Sept 2 21% Apr; 45 Sept 
166 16933) 1665s 1687| 16712 1695s) 164%, 1677%3| 165's 166%) 165 170 37,500|Norfolk & Western.....-.. 100| 13914 Mar 30} 170 Oct 1]| 123!2 Mar) 151 Dee 
*84 8512] *8414 85le| *8414 85le| *8414 85l2| B84le 8412) *84l4 B85le Se... Patines navies ot 100| 84 Jan 7| 85% Aug il 75\2 Jan| 86 Dee 
79 801g} 795g 80%) 80 807g; 8014 814g) z79l2 8014; 79l2 80le| 32,000|Northern Pacific......--- 100} 65% Mar30} 8212 Aug 26 5844, Apr| 7814 Dee 
*18 25 *18 25 *18 25 *18 25 *18 25 *18 Ml éitenad Pacis COG. cccocdéssccd 100| 18 Aug27| 48 Jan 6 20 Aug; 40l2 Dec 
5414 5434) 5412 5455) 545, 55%) 5453 55's 545g, 547s) 5453 5514) 16,000)Pennsylvania....-...--.--- 50| 485gMar30;} 567%sSept 3 42!2 Apr; 55%, Dec 
*21 24 2012 2012} 20 21 19 20 *191l2 21 *19 21 700|Peoria & Eastern.....---- 10¢ 19 Mar 4| 26% Jan14 13% Apr; 2153 Dee 
112 112 1113g 11312} 110 11212} 110 111%) 110%, 110%} 111 112 4,800|Pere Marquette.-.....--.-- 100} 67 Mar 3} 11%'. Sept24 61% June; 85!2 Dec 
*91 9312; *91 9312) *9212 9312} *93 9312}; 93 93 931g 9312 300; Prior preferred.......-.-. 100} 79 Mar ! 96 July 7 78 July| 89% Dec 
78814 8812) S88le 88le| *88 8812} 8814 884 88 88 *88 88le 300 | 0 100| 70% Mar29| 917% July 17 6812 Apr) 7953 Dec 

#145ig ____|*145ig _...| 150 150 |*145'g ....| 150 150 150 150 166 | Pitts Ft Wayne & Chic pref 100, 14212 Jan 2| 150 Sept 8|| 139 Jan| 144 Nov 
112 1133g/*110 = 112!2)*110 112 |*110 112 11112 11112/*110 112 1,000| Pittsburgh & West Va....100| 85 Mar 30) 119% Jan11 63 Mar, 123 Dec 
93 9314] 9214 933g) 92!g 93 91% 9214; QI1le 92 915g 927s) 15,000|)Reading.........-..---- 50} 79 Mar30} 100 July 9 69% Mar, 91!4 June 
*40 41 4012 4012] *40!g 40%) *40!g 4034) *40!g 4034) *40!g 4012) _____- First preferred_......-.. 50} 40 Jan 5| 42 Apr26 357g Mar; 41 June 
44% 4412} 44 44 *44 4412} 43l2 44 43 43 42% 43 1,400; Second preferred.....--. 40| 40 Mar30| 45 Sept2. 3614 Mar| 44% June 
485g 485s; 50 504g; *49 51 51 5114} 5014 5014) 4912 4912 800| Rutland RR pref....----- 100} 42 Apr 8) 61% Aug 2 42 Apr; 6273 Jan 
9833 9833| 97% 9853| 98% 9912} 99 10053| 99lg 99%) 9914 997%| 22,200/St Louis-San Francisco....100) 85 Mar30|) 102 Sept 7 5712 Jan) 1024 Aug 
915; 92 | *915; 92 | lls 91%} 91 91 | 91 91 | 90l2 9012] 1,000| Preferred A...--------- 100} 83!2 Apr 1| 92%4July14|| 76 Jan) 92% July 
677g 677%3| 67 67%; 68 68 67 67'3| 67 67 67 67 1,600/St Louis Southwestern_....100| 57!2Mar19| 74 Feb 9 43%, June| 6914 Dec 

*76 79 *76 79 *76 79 *77 79 *76 79 *76 it oA. sumene = 100; 72 Marl19| 80!4 July 27 70's June| 78% Dec 
341g 341g! 335g 335s! 33 34 3212 33 33 33 3312 3373! 3,900\Seaboard Air Line.......- 100| 27!2Mar3l1i 51 Jan 2 20%, Jan' 6414 Nov 
*37 38 37 37 *37 38 36 37 36 3612| *3634, 3712 600} EE. st aptababe 100} 31!2Mar31| 483, Feb18/| +35 Mar; 5ll2 Aug 
10812 109 1081g 10844} 107%, 10812} 10753 10814) 1073, 10844; 108 1087} 32,600\Southern Pacific Co-..---- 100} 961g Mar 30} 11014Sept 3 96 Oct} 108% Jan 
128 129 12714 1285s) 126 12753) 124% 12614) 125%, 12612) 125l2 12614] 17,700\Southern Railway--.------ 100| 10353 Mar 30! 13114Sept 3 7753 Jan| 120l2 Dec 
*9312 9373| 937g 9373) 93%, 94 04 94 93le 937s) 93 93 J OO Eee 100| 87l2 Apr 6| 95l2 Aug 5 83 Jan! 951g Sept 
56 56 551g 5633) 5514 5514) 55lg 56 55 5512| 55l2 56 5,800|Texas & Pacific......---- 100} 42!gMar 30} 615g Jan 13 434, Jan| 59 Dee, 
32 32 *30!g 31 *301g 307g) *2912 301!2} 30!g 32 32 32 800|Third Avenue__....------ 100} 13!2 Jan 8} 43 Apr23 7ig Apr| 1553 Sept 
*6714 681g] *6714 6712) *6714 6712} 6714 6712) *6714 6712} 6712 6712 600|Twin City Rapid beenenes > 671.S8ept 29} 78% Jan 4 58 Jan| 784 Dee 
163 163%4| 16124 16312} 1623, 1644s} 163 16453) 164 16714) 167 16843! 56,600|/Union Pacific...-.------- 14112 Mar 30} 168%, Oct 1]| 13314 Apr| 153% Jan 
7912 79%) 79%, 797s 79 797g, 79% 797%3| 7912 7912} 79!g 791g} 1,600) Preferred.....-...----- 100 74%, Jan 6| 8114 Aug 28 72 Jan| 77% July 
#2414 30 | *2014 30 | *24%4 30 | *2414 30 | *24l4 30 | *24l4 30 | -.---- United Railways Investm’t. ie 193;Mar 3| 2712 Apr 7|| 18 Aug] 3312 May 
*75 90 90 90 *75 100 *75 100 *75 100 100 100 0 OU ee Se 65 Mar 2/; 100 Oct 1 4812 Mar| 83% Dee 
45 4514] 4412 453%) 4414 4512) 44 447%| 441g 4412) 4412 45 | 15,000|)Wabash__---.-----.------ 100 337g Mar 30} 52 Jani12/} 1912 Mar| 474 Aug 
7573 76 75le 75%| 75l4 75%) 7 75%| 7514 75%| 75l2 75%| 5,300) Preferred A-..--------- 100} 68 Mar30| 78% Jan13)| 55% Jan| 737% Dec 

*62 65 | *63 65 62 62 | *61 65 | *62 65 | *62~ 65 100| Preferred B....-------- 100| 57 Mar29| 72 Jan29/| 381g Jan}; 6012 Aug 
13% 13%) 13 134g} 127% 1333) 12% 13 13 13's} 13 13 3,500|Western Maryland......- 100; 11 Mar 3; 165 Jan 4 1l Mar| 18% Aug 
231g 25%3| 225, 23 22% 2314] 22l2 2212} 2214 2214; 2212 2212} 2,700; Second preferred_------ 100} 16%gMar30| 25%Sept 25 Mar| 264 Jap 
3712 37%| *37 38 3712 3712] 3612 3612) 35 36 351g 35!g| 1,100)Western Pacific new------ 100| 33%4Mar30| 3914 Jan 2|/| 19% July} 3912 Dec 
854 85 85 85 843, 8434) 8412 847%) 8414 8412) *8414 8412 800| Preferred new-_-_-..-..-.-- 100} 7712 Jan15| 86%Septll|| 72 July} 81 Dec 
29 29%; 2853 291s; 28 291g} 27l2 28 27'g 277%| 28 2834) 17,400| Wheeling & Lake Erie Ry..100} 18 Mar30| 32 Jan 2 10% Mar| 32 Dee 

*47\2 48%) 47 4753| 4712 48 4614 4714) 45l2 4673) 46!2 4733) 4,200) Preferred........----- 100} 37 Mar30| 87% Aug 20 22 <Apr| 53% Des 

hag Industrial & Miscellaneous. 
9614 96%! 96%, 96%! 9312 94 | *O2le 9255! O3le 9412! 95 96 2.600! Abitibi Power & Paper.No par| 70%May21! 98 Septi4!| 62 Jan! 76% Dec 
* Bid and asked prices, zs Ex-dividend. 
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PER SHARE PER SHARE 
Range Since Jan. 1 1926 


On basts of 100-share lots 


ND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS 
lnm NEW YORK 8TOCK 





for 


Saturday, 
Sept. 25 


Monday, 
Sept. 27. 


Tuesday, 
Sept. 28. 


Wednesday, 


Sept. 


29. 


Thursday, 
Sept. 30. 


Friday, 
Od. 1. 


EXCHANGE 





Lowest 





3% per share 
58 59 
#1091, 111 


2612 2712 


#142 
132 
2012 


148 


121 
88 


108%, 
31% 
155g 


5314 


40!2 


58 


2314 


64 
20 
143 
118 


4512 


97 


5612 
1237 
101g 


127 
25 


7 
14212 
1191, 


130 
44lg 

112 
7614 


102% 
361g 
31 

1464, 

1223, 


11012 


1221 
120 

5912 

106% 

301g 

7912 
1 


115 


132% 
21% 
64 


758 
13314 
812 
llg 
14414 


$ per share 
5814 59le 
*109%4 
*26\2 
*142 
*129 
1812 


1027, 
3614 
*30l2 
1461s 
12112 
#110 
121!g 
*11912 
5814 


1027 
36%, 
31 
146% 
12112 
111 
121% 
121 
5912 
*10314 106% 
2912 30le 
80 680 
*%, 1 
5g lg 
*63%, 7ig 
32'!g 32!g 
481g 4914 
*40l9 4212 
*10412 108% 
*94 Q4l2 
1612 





$ per share 
58!2 582 
111 Iii 
*2612 27 
*142 148 
131 131 
19 1912 
58%, 60! 
7, 7% 
1335 136 
8% 6B 
lig llg 
139 141% 
12012 12012 
89 897, 
*107 


110 
3144 32\g 
15% 17 
Billy 
40'g 
*51 
23%, 
*60 
19% 
141 
*112 
44le 
*96 


543 
#12212 
100 

1264, 


12912 


837 
3312 
134 
3712 
7A\e 


10212 
3712 
3llg 

146% 

122% 

11012 

122 

11812 
60!5 








95g 


87 
24 


3 

1573, 

911s 

34le 

36 367g 
135 135 
*32 34 
102 102 
11412 11512 





35 

*108 
3 

135 


3614 
135 
*32 34 
*99 10212 








*114l2 116 


$ per 


share 


S$ per share 
*55 58 
*110% 112 
*2612 29 
z142 142 
131 132 
183% 
59le2 
4 7% 
133% 
Ble 

ll, 

139 

120 

92 

110 

312 

1612 





12712 
444, 
1114 
7814 


1027, 
3814 
Blls 

14653 

120%, 

110% 

121% 

119 
59%, 


35le | 


*134 
*3214 

*100 
113 


13514 

3354 
10212 
114le 


$ per share 
*55 


58 
*110'4 112 
*2612 27 
*142 148 
*128 132 
19 19%, 
5914 

7 


119!2 
12712 
4312 


78 


10312 
3912 





*108 


*134 
*32 48633 
*100 102 
11312 115 


135t2 








115 115!2 





8533838 


Indus. & Miscel. (Con.) Par 


Abraham & Straus....No par 
Preferred 100 


Preferred 


Alr Reduction, Inc....Ne par 
Ajax Rubber, Inc Pp 

Alaska Juneau Gold Min... 10 
Allied ape & Dye.No = 


No par 
Amer Agricultara Chem _.100 
Preferr 100 


Preferred 
Amer Bosch Magneto..No par 
Am Brake Shoe & F...No par 
Preferred 100 
Amer Brown Boveri El._.No = 


ed. 00 
American Chain, class A. ...25 
American Chicle 

0 par 
0 
00 


Amer Druggists Syndicate -.1 
American Express 1 
Amer & For’n Pow new.No par 
Preferred No par 
American Hide & Leather .100 
Preferred 100 


erred 00 
Amer International Corp--.100 
American La France F oe 


Amer Railway ty — 
American Republics...No par 
American Safety Razor. --_-100 
Amer Ship & Comm...No par 


Amer Smelting & Refining - 100 
00 f 100 


Am Sum Tob new ctfs.No = 


1 
Amer Telegraph & Cable-.-_100 
Amer Telep & Teleg 100 
American Tobacco 

Preferred 

Common Class B 


50) 
500| American Type Founders. 100} 


Am Water Works & Elec---.20 
lst preferred (7%) 


|American Woolen 


Amer Writing Paper pref_.100 

Preferred certificates... 100 

Amer Zinc, Lead & Smelt_ --25 
25 


Anaconda Copper Mining -.50 
Archer, Dan'ls, Midl’'d.No = 
Preferred 100 
Armour & Co (Del) pref. ..100 
Armour of Illinois Class A-..25 

Class 5 


100 
Arn Cons Corp tem ctf No par 
Art Metal Construction --..10 


Auto Knitter Hosiery..No par 


Baldwin Locomotive Wks_100 





Bayuk Cigars, Inc 
Beech Nut Packing 


20 
|Beld'g H’way Co tem ctfNo et 


Bethlehem Steel Corp 
Preferred (7%) 

Bloomingdale Bros....No par 
Preferred 100 


100 
500' Botany Cons Mills class A-_50 


|Briggs Manufacturing. .No par 


|Brooklyn Edison, Inc 
'Bklyn Union Gas 


200, Brown Shoe Inc wi 
Pref: 


erred 00 
Brunsw-Balke-Collan'r_No par 


00/Burns Bros new clAcom No par 


New class B com..._.No par 
Preferred 100 
Burroughs Add Mach.._No par 








$ per share 
43 May 20 
104!g Mar 19 
27 May 4 
131 Jan 6 
997, Mar 18 
10 Maril9 
4814May 11 

7 Oct 1 


107144May 19 

7\2May 11 

1 Sept 16 
106 Mar 30 
118% Mar 20 
7814 Mar 26 
105 Apr 7 
2414May 20 
15 May 20 
51 May 20 
3453 Mar 31 


55 Jani5 
2012Sept 13 
59%, Sept i4 
16 May 19 
110 May 19 
11014 Mar 24 
3014 Mar 29 
8612 Mar 31 
387g Mar 30 
121 Jan 4 
9112 Mar 31 
12312 Apr 7 
2314 Mar 30 
37's Mar 31 
3412 Mar 31 

4%, Jan 5 
1057g Mar 31 


33!2May 7 
2453May 20 
109 Mar3l1 


82\4Sept 9 
31% July 19 
12\44Sept 2 
2814 Apr 21 
683, 8ept 29 
9014 Mar 31 
116 Aug 9 
7ilg Aug 5 
114 July 15 
47 Mar 30 
113!2 Apr 15 
50%May 19 
10114May 19 
77%g Mar 31 
50 June 15 
42 April4 

5'2 Jan 2 
1095, Apr 21 
1127, Mar 31 
122 June 28 
40 May ll 
11014 Sept 21 
6514 Apr 14 


| 100 June 19 


2914 Aug 13 
14!2 Apr 28 
25l2July 6 
1395gJune 18 
1114, Mar 31 
106', Jan 4 
110!g Mar 31 
114 Jan22 
43%, Apr 13 
10l!2Mar 3 
19 June 9 
66 Apr30 
lo Aug 13 

lp Aug 4 
51gMay 19 
20 May 19 
4112 Mar 30 
347gJune 11 
100 Mar 4 
9014May 21 
13!3May 22 
5%4May 20 


80 Apr 30 
18 Apri2 
191g Jan 2 
463, Sept 23 
108 Mar 18 
3714 Mar 30 
96 Mar 25 
102 May 19 
44%, Jan 6 
331g Mar 31 
3514 Apr 16 
97 Mar 3 
115's Oct 1 
54 Mar 4 
94 Jan 8 
9 July 1 
8 July 30 
57 Sept 29 

3gSept 18 
927, Mar 31 
105 Mar 31 
2312May 11 
23 July-14 


39 Mar3l 
53'!g Apr 13 
275: Sept 28 
3714May 20 
99 June 1 
28 June ll 
104'4June 21 
4\g Mar 24 
35's Apr15 
20 May 25 
25 May 10 

lsMay 5 
9%,June 29 

ligJune 24 
133 Mar3l 
68 Mar 30 
291eJune 1 
107 June 5 
2443 Mar 30 
121 Mar3l 
297g Mar 31 
97 Mar 30 
7712 Apr 13 





437%, Jan 8 


5812 July 10 
38% Feb 5 
83 Feb24 


12814 Feb 18 
50 Aug 9 
97's Jap 16 
63's Aug 4 
1267s July 27 
114% Jan 12 
12914June 23 
2614 July 20 
51 Jan 4 
47144 Jan 7 
10%g Aug 19 
140 Jan 6 
42%, Jan 2 
98 Feb13) 
17!2 Feb 9) 
6714 Feb 9| 
26%, Apr 29 
136 June 8 


864%June 1 
46%, Feb 16 
157g Jan 4 
527g Jan 4 
87 Jan 4 
119% Jan 4 
12014 Feb 11 
8012 Aug 16 
122 Aug23 
57%, Feb 16 
120 Feb 6 
72\2Sept 8 
12248 Aug 9 
8412Sept 21 
74 Jar 5 
70%, Aug 17 
117g Mar 12 
152 Augl7 
12014 Aug 17 
1*75 Feb 9 
47 Aug 3 
115 Feb23 
82% Feb 5 


1075g Aug 13 
3912 Oct 1 
36 Augi19 
41's Feb 10 
150% Feb 15 
124%Sept 8 
113 May 26 
124 Sept 8 
135 Febi13 
74 Jan 4 
10814 Jar 27 
427, Jan 13 
89% Jan 4 

553 Jan 13 

412 Jan 13 
12's Feb 4 
48!g Feb 4! 
517g Aug 6 
44%, Jan 2 
105 Jan 4 
977g Jan 13 
2512 Feb 13 
17 Jan 4 


93 Febil 
31% Jan 6 
2312 Jan 26 
6312 Jan 21 
111% Feb 1 
547, Jan 9 
10212 Jan 6 
108 Jan28 
M 





1283gMay 24 
120 June 22 
61 Aug 28 
971, Aug 16 


13612 Jan 
114 Feb 
3312 Jan 
2912 Jan 


5lig Jan 7 
4i'lg Jan 4 
3712 Jar 4 

3 Jan18s 
27 Jan 28 
101g Jan 11 
163 Sept 8 
9714 Aug 6 
485, Jan 7 
111 Marlo 
39%4Sept 15 
144 July 23 
44 Febi13 
103!2June 22) 
11712Sept 15! 











453%, Mar 
111 Mar 


897g Jan 
z76 «=Sept 
48 Jan 
367g Jan 
5!g Dec 
90%, Mar 
1051g Jan 
13814 Apr 
375, June 
108 Jan 
4753 Jan 


9114 Jan 


37% June 
1305g Jan 
Feb 
Jan 
Feb 
Apr 
4%, Jap 
9714 Aug 
34%, May 
6912 May 
llg Dec 
lg Dec 
7 May 
247, May 
3514 Apr 
26 Jan 
9012 Jan 
901s Mar 
20 


3814 Sept 
60 Mar 
37 Sept 
37 June 
9314 June 


25 June 
4053 Aug 
27 Oct 
15g May 

22 July 
6%, July 

12053 Jan 
73'!g Dee 
46 Dec 
96 Mar 
24 June 
9212 Feb 
17 Mar 
91l2 July 
Jan 





Nov 
Oct 
20%g Nov 
Dec 
Dec 
Nov 
Oct 
108144 Feb 
4714 Dec 
77 Sept 
60 Sept 
11712 Feb 
117% June 
Dec 


5314 Feb 
77% Aug 
4153 Dec 
5312 Jan 
102 Jan 


- ‘8% 


103 Sept 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding 
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' HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range 
Semen Sor NEW YORK STOCK On basts of 100-share lots Year 1925. 
4 day, | Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Sept. 25. Sept. 27. Sept. 28. Sept. 29. Sept. 30. Oct. 1. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares .\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
1°28 2912) 28 28 | 28 28 | *27l2 28 271g 2712] 2712 272 500 Bush Terminal new....No par| 16%Mar18| 34i4July14/| 1453June] 26 Dec 
e1ezit 98 | 992% 98 | *92% 98 | 992% 98 | $93 98 | *91%4 92%) -...-. Debenture..-...-..---- 100| 86 Apr 6| 93 Aug 2|| 80 May| 89% June 
103% ----|*1021g 10312|*1021g __..|*1021g ____|*102!g _...|*1021g 103%4| -.---- Bush Term E Bldgs, pref....100 9912 Jan 20] 103 June 4|| 96!g Jan} 103 Dec 
412 4% 4l2  4lp #45, 4%) 4% 4% 900'Butte Copper & Zinc..... 4lsSept 28} 64 Feb 10 444 Mar} 8% Jap 
oo 61%} 62 647%| 6312 6312} 59 62 58% 6012} 60  60%4| 5,700)Butterick Co...........- 100 17% Mar 3| 71 Sept15|; 17 May| 28% Jan 
91g Ole} *9lg 10 934 10 10 *97, 10 10 10% 800 Butte & Superior Mining.. 10) 7igsMay18} 164 Jan1l 612 May| 24% Jan 
71% 73%) 73 90 | 74% 79 | 76 76 | 73l2 83l2] 80  82%| 25,800 By-Products Coke....No par| 53 June30| 90 Sept 27|| ..-..-.--| ---- ---- 
39 «39 | 39% 40 | 40 40le| *393g 40 | *39 40 | *39 40 1,600 Byers & Co (A M)....No par| 28 Mar29| 4ll2June18/} 23 Oct] 44% Oct 
70 70%) 70 71%) 70 7012] 70 70's} 69% 70 | 6912 69%) 4,900 California Packing....No par| 6914 Aug 31/ 17912 Feb 4|| 10013 Jan} 36% Nov 
3214 32%) 32 32%] 31% 32 | 3153 32 | 3153 31%| 315, 32 | 14,600/California Petroleum... -- 25| 305: Jan20| 38's Feb 10|| 23% Jan 
* 1%) 1% 1%] 1% 1%) 1% 17%) 1% 1%) 1% «1 2,700 Callahan Zinc-Lead _-..-.- 10} IeMar26| 253 Jan15 1% Oct| 4% Feb 
~O7'2 67%) 66% 67%) 67 6712) 6612 *67 68%| 68  69%3| 2,900 Calumet Arizona Mining.. 10} 55!2Masr29| 735s Aug 9/| 45 Apr) 61!s Dec 
17-1712) ~171g 17%) 171g 17%| 171g 1753! 17% 177%| 1712 17%| 2,300 Calumet & Hecla___...... 25| 133g3Mar31| 1812Aug 9|| 1244 May| 1853 Jan 
158 15812] 153 15612) 15012 155 | 153 15512] 15514 15812] 159 163!2| 9,800 Case Thresh Machine-.--.-- 100| 6212 Jan 4| 176 Aug 6|| 24 Mar| 6812 Dec 
111) 111 | 110% 110%4)*11012 112 | 11012 110%2|*110 112 | 111 111 850| _Preferred..........--.. 100| 96 Jan 5| 118!2Aug10|| 60 Mar| 10712 Dec 
5% 8% 87 8% 8694 8% 86878 Oly 9 9 3,200 Central Leather.......... 100 7igMay 3| 2012 Jan 5|| 14% Mar] 23% Oct 
904 56%) 571s 577%) 57 5814) 5612 58 | 58% 59l2] 58 6014) 17,300) Preferred_--..----..... 100| 4314 Apr28| 68% Jap 5|| 4914 Mar| 71 Oct 
si5 «17: | $15 —:1653| #15 = 1612} 16 «16 | #15 = 1612} 16 16 700\Century Ribbon Mills..No par| 12%3June 8| 32% Jan 8|| 30% Sept) 4712 Mar 
80. 89 | *30 89 '*380 89 | *30 «689 | #800689 | *80)«689 | ......| Preferred.............. 83 May25! 90 Jan2i!' 94 Dec! 98% Jan 
ofi's G7%) 63% 64 | 64 651s] G4 G55] G4 65 | 65 66%) 20.400/Cerro de Pasco Copper-No par| 57s Jan 22 7312 Aug 9|| 4313 Mar] 64% Nov 
ett 42 | 41 Alle] 41 0 414] Aitg Allg] 411g 421g] 4212 4314) 6,300)Certain-Teed Products..No Par 361gMay 20} 4912 Jan 5/| 40% Mar! 58% Sept 
105 110 |*10512 106 | 106 106 |*105!2 110 | 10512 110 |*105!2 110 100| ist preferred.......-.-- 100 May 22| 106 Sept 28|| 8912 Jan| 110 Sept 
*14 1413) 14 «= 141g} 13 8 =14lg} #13 «14 | £1380 «14 | #1314 400 cnandier Gevelsind Mot No par 114%May 18| 26 Feblij} .... ..-. BS aah 
ert Bt | .230l2 31 | 30ls 301 30 |, 29 20%) 20% 207%| 1,600 Preferred... ....-.-- 28 May 18] 45% Feb15|/ -.....--| -.-- ---- 
110 114 |*109 114 |*109 114 |*109 113 |*109 11312] 110% 111 pod bee g Re Pneumatic Tool. 100 9412 Apr 8| 120 Jan 2 8014 Mar| 128 Dec 
51 51 5ilg 51%) 51 51 51 511) *51 52 | *51 52 600/Childs Co. ........... No par| 45isMay19| 66%3 Jen 4|| 49% Mar| 74% Oct 
32% 327%| 32% 3253) 32% 33 33 3314] 331g 3353] 33%, 337s| 12,800|Chile Copper_....-.....-- 25} 30 Mar 3| 36% Jar 6|| 301g Mar| 375s Jan 
*18 24 | *18 24 | *20 24 | °20 24 24 24 | *20 24 300] Chino Copper. ....-.------ 5| 16 Mar 3) 24 July20|| 19 Apr| 28% Feb 
"37 486938 | *3714 38 371g 3712) 3714 3714] 371g 371s) 37 377s| 1,400|Christie-Brown certifs.No par} 3512Sept16| 63% Jap 4/| 62% Dec| 6412 Dec 
eree® ,35i2] 344 3 3412 35g) 3412 35 | 3453 3514) 33%3 351g) 56,900|Chrysler Corp new....No par| 2812Mar30| 547% Jan 9|/ -.-. ....| --.. ---. 
102 10214|*1017% 102 |*1017% 10214] 101%, 1017%|*10153 10144] 10153 10153 900} Preferred.......--.. 93 Mar30| 108 Jan 2\|| 1001g July| 111% Nov 
764 65 65 65 | 6412 6412} 64 64 | *63l2 6412 400|\Cluett, Peabody & Co....100} 6014 Mar31| 68!2 Jan 7|| 5812 Mar) 71% Jan 
114 116 | 113g 114 | 11312 11319] 114 114 |*114 116 |-. .. ---- ae 100} 103%4 Jan 13] 116 Sept17|| 1031g Jan} 109 Sept 
16012 162 | 15912 162%| 15612 1597s} 15553 15712] 15553 15912} 15973 161 | 22,600|Coca Cola Co_---.-..- No par| 128 Mar24| 165 Septi3|| 80 Jan) 177% Nov 
9 biz 58 | 56l2 57 | 56s 56%| 55 55%) 55 5514) 54 552) 3,500/Collins & Aikman-.... No par| 34%May27| 59%Sept 18]| -..- -.-.| ---- ---- 
11412 11614|*112 116 |*112 115 | 113 113 |*112 115 | 112% 112% 400| Preferred__......-.-.-. 100| 98%May 27| 119 Sept 20|) .... ---- Ppa 
4412 4533) 4412 447,| 4414 4 4612} 455s 4712| 4712 48%3| 30,600|Colorado Fuel & Iron. -_-- 100| 27%3Mar 3| 4 10|| 32% Apr} 48% Jan 
*65 65l2] 65 65l2} 65 6514| 65 651g] 64l2 65's) 6512 65!2) 1,700/Columbian CarbonvtecNopar| 555s Jan26| 697% Feb23/} 45 Mar) 62% Dec 
82 83 | 82 8212] 8212 8253] B8ilg 82 82 8212} 82 82%! 3,600|Col Gas & Elec_._..-.- 0 par| 6312 Mar 29 Jan 9|| 45% Jan| 86 Oct 
11414 11414|/*1141g 11419] 11414 115'g/#114 115 |*114 11419/1141g 11433; 1,600) Preferred..........---- 100] 111%Sept 13} 115% Aug 3|| 104% Jan| 11412 Dec 
27% 28 | 271g 2712| *27 2712 27 27 270 «37 27 «(37 800|Commercial Credit._._.No par} 26 Msy19| 4712 Jan14|| 3812 Sept] 55's Dec 
231g 23121 #23 24 1! *23 «224 1 9230 «324 1923 «24 ! *23 «24 100! Preferred_............- 25! 2212 Aug30! 26% Jan13!| 2514 Sept! 271g Oct 
*24 2412] *24 25 | *24 25 | *24 25 | *24 36 24 24 100| Preferred B_....--.---- 25| 2312 Aug 5| 27% Jan1l1)|| 261% Sept} 27% Dec 
93 93 | *93 97 93 93 | 93 93 | *93 *93 «98 500| 1st preferred (6%) -.---- 100] 90 June 1| 9912 Feb 26|| --.. -.--] - a 
*61lg 63%] *6llz 6134) *611g 63%) *61le 63%4| *6112 83% *61% 63%) _.---- Comm Invest Trust...No par| 55 Apri2| 72 Janli|| 50 Jan| 84i, Nov 
*96 100 | *96 100 | *96 100 | *96 100 | *96 100 | *96 100 | ------ 7% preterred.........- 100} 97 June 7| 104 Jan28|| 100 Nov] 10712 Nov 
*90% 921g) * 921g 921g} * 921g} *903g 925g) *90%, 921g) ___--_- Preferred (6%)-....-.-.-- Sa Ge: eee Fi Eee er Sell oo50 cece! nase cece 
179 182%] 17914 18214] 178 18712| 187% 1955s| 190* 202%| 1973, 204%| 47,100|Commercial Solvents B No par| 11814 Jan 4/ 2041s Oct 1|} 76 May) 189 Jap 
251g 2512] 26 2673| 261g 2653) 25%, 2614] 25  253| 251g 2573| 34,800,Congoleum-NairnInc..No par| 12\2May 13) 29%Sept 1 157g Nov| 43l2¢ Jan 
47 4714) 47 4853) 49 5153] 5ilg 53 5lig 52 501g 617g| 21,400|Congress Cigar_..-..-- No par| 40\2May17| 53 Sept 29]; -... -.--] ---. -.-. 
*1 5g *l2 by *12 5g ar) 5g #19 5g . Be | Peep Conley Tin Foil stpd...No par 5g Mar 18 1 Mar i12 lgMay| 17 Feb 
7612 7714) 76% 78 77 78\4| 77 7812| 783 7914; 79 80 | 46,900|Consolidated Cigar....No par| 4514 Apri5) 81 Aug30|| 2612 Jan) 63% Dee 
102 | *90 102 | *90 102 | *96 102 | *92 102 | *92 102 | -_---- | eet geared ag 00} 91 Mar31| 107% July 28|| 79% Jan| 96 
2 3 2% «3 2% 27%) 2 27| 2% 2%, 2 2%| 5,200|Consolidated Distrib’rs No par| 112 Aug13} 6l2 Jan 7 3lg Jan| 93 Feb 
10912 110 | 10814 10912} 108% 111 | 10912 111%| 109%, 110 | 109% 11114| 53,700|Consolidated Gas (NY) No par| 87 Mar 30) 115% Aug 6|| 7413 Mar) 97 
2 2 2 2 Zig 2g 21g Qi 21g = Qig 2ig 2% ,900| Consolidated Textile...No par 1144May 10 3% Jan 18 2% June 544 Jan 
74% 7512) 7 751g] 72% 7473) 731g 7353} 73l2 74 75 753g) 11.700|Continental Can, Inc..No par| 70 Mar30} 9212 Jan 2/| 6012 Mar} 9312 Dec 
13412 13412] 13412 13412|*13412 13612] 13453 13434] 13412 134%4|*13412 135 700|Continental Insurance.... 25) 122 Mar31| 144% Jan 9}{ 103 Jan| 140 Dee 
1053 11 1 10%) 1 10%| 10% 111g} 10% 11 11 111%] 15,400|Cont’l Motors tem ctfs.No par| 9%Mayi17| 13 Jan 5 84 Jan} 15l2 Oct 
4512 46 4 4614) 4514 46 46 467 4 481g) 48  4812/111,300|Corn Products Refin wi_. 25} 355 Mar30| 4812 Oct 1/|| 32% May| 42% Dec 
*124 127 |*12412 127 | 125 125 | 125 125 |*125 125%) 126 126i 600 Preterred By POR Te 00) 12212 Jan 6] 1291s Apr28|| 118!g Jan| 127 July 
56 = 57%) 561g 57 560-5612] 5. 5556 55% 5612] 4,000|/Coty, Inc.....-.----- par| 441oMar29| 60% Jan 4|| 48 Aug! 6012 Dec 
7514 752] *7412 7514] 73lg 7412] 74 74 74 #74 7414 75 1,500 Crasible ‘Steel of ‘ction toe 64 Aprl5| 8ll2 Jan 4|| 6412 Mar] 8453 Nov 
100 101 |*100 101 |*100 101 |*100 101 |*100 101 | 10012 10012 100} Preferred_..........--- 100| 96 Mar30| 102 Aug 5|| 92 May| 102 Dec 
34 3414! 34 34%! 335g 34 34 34%! 34 3412! 341g 343g! 4,500/Cuba Co............. No par| 30's Aug30! 53%June30!| 4414 Decl 54%, Oct 
*9lp 95g] Dip 97g] O12 97%] 912 97%! Ole 912} 91g 912} 7,500|\Cuba Cane Sugar. ---- No par| 85sMay 22} 1112 Jan 29 7% Oct| 1453 Feb 
*44 4419] 4312 4514] 4412 4514] 441g 4512] 441g 4419) 44 4453| 12,300 pa ee 100| 35leJune 8| 4953 Feb 4/| 37!g Oct] 625s Feb 
*25 25's} 25 25 | 25 25%4| 2514 25%| 25g 2 2512 26 7.500|Cuban-American Sugar... 10] 2014 Aug10|} 30% Jan28/| 20 Oct) 3312 Mar 
#101 10312/*101 10312|*101 10312|*101 10312|/*101 10312|*101 10312] -___-- I is ic winnierncee 100} 97% Jan 5| 104 Feb 5/| 93% Nov| 101 Mar 
*15l4 17 151g 1512] *155g 171g] 161g 161g) *1614 17 | *16%4 17 200|Cuban Dom’canSugnewNopar| 15!,Sept24) 20l4June 7/|| ---- ---- hate dilate tai 
105!g 10512} 105!g 106 | 105!g 108 | 10612 10634) 10553 106 | 105 1057%s| 8,300|\Cudahy Packing--~.------ 100| 76 Apr21] 110!gSept17|| 9312 Dec| 107 Oct 
*97l2 100 | *9712 10014] 10014 10034] *9814 10034] 10012 10012| 100 1003s} 1,000|Cushman’s Sons. -.--- No par| 77\2Mar 1| 105!28ept 2|| 62 Mar/ 104 Oct 
*44 4412) 44 44 | *441g 4419) *44 4412) *44 4412) 4412 45!l2 800|Cuyamel Fruit. ---...- No par| 42\g Aprl5|) 51 Janil4|| 44 Nov) 59 May 
34 3414] 33l2 3412] 3414 3412} 32t2 3453| 3212 3414] 34  34%4| 11,200|/Davison Chemical vtc.No par| 271s Mar30| 46% Feb17|| 27% Apr) 49% Jan 
*137 139 | 137 137 | 136!2 13712] 138 139 | 13814 13812| 137% 139 | 2,000|Detroit Edison._.-...-.-- 100] 12312 Mar 30} 141!g Feb 1|| 110 Jan] 15912 Sept 
351g 3512] 367 367s) *3614 36%) 3614 3612] *35!2 37 36 046=- 336 800|Devoe & Raynolds A_.No pav| 337%, Apr15| 104!s Feb 10|| 53 Oct} 9014 Dec 
27% 27%| 27 2712} 2612 2753| 2612 2714; 2653 2714) 26!2 27%| 51,000|Dodge Bros Class A...No par| 21\4May17| 4714 Jan 2|| 21%June) 48% Nov 
8712 8734) 873g 87%| 28514 861g] 85%, 8553| 84%, 8514) 84% 85 4,300! Preferred certifs.__-- No par| 79\2May17| 90 July 20|| 7312May| 9112 Oct 
*11 = 1ilg} #11 = 111g] 10% «11 107% -107%| 21014 105g; 10% 10%) 2,000)/Dome Mines, Ltd----- No par| 10\gJuly22| 20 Marl3|| 12% Apr| 181g Nov 
37% 37%| 3712 3753| 3733 3733] 36!2 3714] *35 37 | *35 37 900| Douglas Pectin... .-- No par| 19 Mar20| 38 Aug3l1|| 14 Feb| 23l2 Aug 
114% 11512! 115 115 | 115 115 |*114% 115 |*114% 115 | 114% 114%, 500| Duquesne Light ist pref...100| 111!2Mar 3| 116% Aug10|/ 105 Jan) 113% Dec 
116% 117%] 11712 1177%| 117 117%] 117 117% | 117% 118 | 117%g 118 4,400|Eastman Kodak Co...No par| 1065s Mar 30] 123 Aug 23|| 104% July| 118 Jan 
26 27 26's 267s) 257% 264 2553 2612) 25%, 2614) 26 26%3| 4,900|Eaton Axle & Spring_..No par| 2373May19| 32% Feb 14 10!2 Feb| 3012 Dec 
315l2 32014] 32012 3267| 326 3347%| 331% 336 | 330 33712| 34114 353 | 42,900/E I du Pont de Nem Co--.100} 193!g Mar 29) 353 Oct 1|| 134% Jan) 27114 Nov 
*106 10712/*106 1071!2| 10733 1073g|*107 10712|*10714 10712| 10712 108 300| 6% non-vot deb__...... 100} 100% Apr20| 108 Oct 1|| 94 Jan) 10412 Nov 
131g 131g] *13!g 1312] 131g 131g] 13% 13%) 13 13 13. 134 900|Eisenlohr & Bros_......-. Se). Lee Sel Bete BU 11: cvce ocak case ease 
67 67 6612 68 | *67l2 68%) *68 68%) *68 68%) 6814 6814 900|Electric Autolite.....- No par| 61%Mar31| 82 Feb 1|| -------- ayia sai 
1014 1012! 10!g 10! 95, 10 85g (97 9 9% 91g 914! 18,300\Electric Boat. ._....--. No par 6 BEA Se! TORRES cscs cece! coee ecco 
18 1814] 17% 18%, 173 18%] 1753 18 1712 175g] 1712 17%] 8,000|Elec Pow & Lt ctfs....No par| 15%May19| 3412 Feb10|| 17% Apr) 40!g July 
*103%g 106 |*10212 106 |*102t2 10312|*102 10312|*101%4 10312|*102 10312] -.---- SE ea ae 9912 Mar 30| 115 Feb11\| 100 Mar| 110 June 
CRN <n. cE nncstOe acct acock™ih cnacl®iOl. <cvdivisces Pref full paid...........-- 103. Apri7| 11012 Feb 26|| 10012 Mar| 110% June 
*94 95 | 95 95 | 95 95 | 9414 9414] *90414 95 | 9414 95 600| Preferred certifs._......---- 8912 Mar24| 9814Sept10|| 897 Aug| 94% 
62%, 627%| 62  62%| 61% 62 583g 61%| 58% 61%| 61 61%| 20,700|Electric Refrigeration..No par| 58%Sept 20) 78!2June23)| -..-. ...-| ---- ---- 
88 8914] 89 891g] 88 897%] 88% 90 89 89%,| *885s 8914) 3,500|Elec Storage Battery..No par| 71'gMar 3| 94's Aug19|| 60% Mar Dec 
*l7, 3 *1% «3 *1% 3 "1% 3 *1% 3 Me 8 Pssesee Emerson-Brantingham Co.100/ 1 May20) 4 Feb 1 lig May| 5% July 
*14 16 | *14 16 | *14 16 14. 14 | #14 19%] *14 = 1912 200| Preferred_.....-----.-- 100} 5& May20| 24% Jan 29 8 May| 26% Aug 
66 66 6612 661 66%, 6 66 66 67 67 67 67'g 900 madnete Telnaes Corp... A. 6512 Mar 31| 725g Feb 8 63% Apr| 747s Sept 
119 119 |*11912 120 |*11914 120 |*11914 120 | 11914 11914] 11914 11912 600} Preferred........--.-.-- 114. Jan 7| 120 Sept15|| 111 May] 118% Oct 
12215 12219] 1225, 1225s] 12214 122%4| 122 122 | 121% 122 |*121% 123 600| Equitable Office Bldg pfd-_ 100 O0%June 17| 183ie July 38)| ..-- .2--| os-< one 
5312} 54 55 53 53%) 53% 54 531g 5312] *53l2 54 2,600| Eureka Vacuum Clean_No par| 43 May19} 56 July 15|| 48!2 Nov, 5712 Dec 
*14lg 15 | *14l2 15 | *14% 15 14% 15!g| 15 15%4| *15'4 16%4| 3,400|Exchange Buffet Corp.No par| 14%July20| 17 Apr22|; 13!2 July; 19% Jan 
*3 353 *3 35g] *3lg 353) 3lg 34] *3 Bhs] *3 ‘ 100 25) 2 Apri6| 3%Septil 2144 Mar| 4% Aug 
4744 48 | *48 49 | 47l2 47%| *47 49 | *48 46 Mar29| 59% Feb10|} 3214 Jan 
#108 111 |*108 111 {*108 111 |*108 111 |*108 111 |*108 10812 Jan 6| 115 Feb 9/|| 106!2June| 1101s Nov 
116% 1177] 116g 11712] 11612 1184] 11714 11812] 118 120 | 119 1211!2|/135,400)Famous merece teeny Ie par| 103\g Jan19| 127!2June11|| 9014 Feb| 114% July 
*120 121 |*119 121 |*119 121 |*119 120 | 120 120 | 120% 12214) 1,200) Preferred (8%) - “eepr’ 100) 115 Mar31| 124 Mar11\| 103% Feb] 120 July 
32 32%) 32% 34 33% 3414] 33% 3414) *3312 33%) 32% 34 | 12,500 Federal Light & Trac. -.-- _ 28 Mar31| 39% Feb 3|| 26 Oct] 3714 Dec 
*8612 90 | *87 _.__] Q1l2 Q91le} *90 93 | *90 93 | *90 93 100 Rs. cian sewe 86 June18| 91!2Sept 28|| 8212 Sept} 89 Dec 
*79 = 80 80 83 85 85 | 85 85 8614 8614) *83 85 800 Federal Mining & Smeit's. 100 41 May 22| 111% Jan 5|| 15% Mar| 9512 Dec 
7214 72l4| 7512 7512} 74 74 | *74 75!2] 74 74 7314 73%4| 1,000) ‘Preferred......-...---- 100| 61 Mar 3| 105 Jan 6|| 4912 Mar| 94% Dec 
#190 199 |!*190 195 !*19112 192 | 19112 191!2' 191 199 |*19112 199 100' Fidel Phen Fire Ins of N Y_ 25! 160 Apri5! 200% Jan 23)! 14712 Jan! 179 Dec 
#15 17141 *15 271g] #15 =1712| #15 = 17te] #1521714) #1501714) ~~~ Fifth Ave Bus tem ctfs_No par| 147, Jan 2| 2153 Feb 9|| 12 Jan) 17% July 
*98 101 | *98 101 | *98 101 | *98 101 | *98 101 | *98 101 | --..-- First Nat'l Pic, Ist pret...100| 96 May18| 107 Feb13]/ ..-.-..--| ---- ---. 
*Zllg 33 | *3llg 33 | *31 32 | 31lg 31le| 3llg 3112] *31!g 33 500| First Nat’! Stores. --- No par| 30 Mar30| 49% Feb 5|| 3812 Dec Dec 
1712 177%] 1712 17%| 1714 17%) 16t2 178) 1612 171g! 1612 1714| 17,800| Fisk Rubber---------- No par| 1414May20| 26% Jan13|} 1012 Mar} 28% Oct 
*79% 804) 79 79 | *79 «81 | *79 81 | *79 = 81 79 80 700| Ist preferred stamped...100| 767 Apr19| 8414 Mar 16|| .... ...-| ---- ---- 
98 98 9714 9712} 9714 9714) *97 101 | *9714 100 | *9714 100 900} 1st preferred co iv_.---- 94 June 3) 107 Mar lj] .... -.-- i aatinn 
49 4934) 4853 4934) 483, 4914) 4812 487g| 485g 487%) 48!2 49 12,900| Fleischman Co new....No par| 3214Mar29| 56l2 Feb 1)/ -..- -.--| ---- ---- 
901g Q9il4] 85l4 91 83 88 | 8614 881s} 871g 8812} 88l2 91%| 29,500] Foundation Co-------- No par| 83 Sept 28| 179% Jan29|| 90 Jan| 183% Nov 
75l2 7612) 7414 76 74% 76 7412 7512| 273  74%3| 7214 74 | 17,300|Fox Film Class A------ No par| 55'gMar31| 85 Jan 2|| 68l2Sept} 85 Dee 
2853 2914) 27% 2873] 2712 28 27 +28 2714 2853| 28% 29%| 25,700|Freeport Texas Co....No par| 1953 Jan13| 34\2June 3 8 Mar| 24% Oct 
3llg 3llg]) 3llg Bile} 31% Bille] 3llg 31%) 313g 315g) 31% 32 3,000|Gabriel Snubber A-..-.No par| 29 Mar25| 42 Feb1l 287g Aug| 397g Nov 
67g 633) 1 *6lg 6% 612 G6le 612 6le| *614 644) *614 6% 300|Gardner Motor- ------ No par 5i2June 9 9% Jan 4 41g Jan| 16144 Mar 
45 457%) 46 46 | *45 46 45 45's) 4412 45 4419 44l2 900|Gen Amer Tank Car-_----- 100! 39 Mar29| 55% Jan 2|| 4412 Aug 
#1033, 107 |*103%g 104 |*103% 104 |*103%, 104 *103% 10414|*10333 10414} -..__- Preferred_......------- 100! 991eJune 24| 105!2July 27|| 93% Feb| 104 Nov 
853g 87%3| 84ig 8612 857| 83lo 8412] 83% 8434) 8453 87%! 38,600|General Asphalt-.-------- 100| 50 Mer 3| 9414 Aug28|| 4212 Mar| 70 Dec 
130 13014/*124 13014 *126 130 |*125!g 130 |*124lg 128%) 12812 131 1,500| Preferred......-------- 100| 947% Mar 3| 140!g Aug 28/| 8612 Mar] 109 Dec 
51 651 | *51 51l2e} 50 51 50 50l2] 51 62 5llg 524} 3,600|General Cigar, Incnew.No par| 46 Mar29| 5912 Febll)) -..- ----| ---- --.- 
*110 120 |*110 120 |*1109 120 |*110 120 |*110 120 |*110 120 | ---... Preferred (7)..-------- 100| 109 Jan11| 115!2 Feb18|}| 105 Jan| 111% Mar 
*110 115 |*110 115 #110 115 |*110 115 |*110 115 |*110 115 | ------ Debenture preferred (7)-100| 10914 Apr 12] 11812 Feb 10|| 104 July| 116 Dee 
537% 5353) *5314 53% 53%| 53% 53%| *53 537%| 53% 53%| 1,000\Gen Outdoor Adv A...No par| 51 Mar30| 56% Aug 4/| 45's Aug) 54% Sept 
34 341g) 33% 34% 34 3412} 34 3412} 3414 3414; 34 ee Trust certificates....No par| 265sMar30) 35l2 Aug 3 26's Aug| 3 Dec 
étee <mae Sa ee Fa ae eet eee, Pe ee ee General Electric......-.--- 100} 285 Apri15| 386!2 Feb 19|| 22714 Feb) 3374 Aug 
88ig 89%| 87i2 89%! 87i2 8714 88!g' 87 88!g' 88  89lg' 40,200! New...-.---------- No par Sane Of Oe Aus lS 2... cone! cove osoe 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 
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New York Stock fag Lp 4 


For sales during the week of stocks usually inactive, see fourth page preceding 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 





Saturday, 
Sept. 25. 


Sept. 


Monday, 


27. 


Tuesday, 
Sept. 


28. 


Wednesday, 
Sept. 29. 





$ per share 
114% 114, 
4812 485, 
*98 9812 

*110l2 11lls 
*93le 
1564 

120 

*104 


8653 
*103 


2 
1054 105% 
*107 108 


56 
55 
114 
*15\4 
31 
9934 
115% 
197, 
#714 
70 
*47 
25 
*76\2 
*2812 
*59le 
44'g 
*5914 
4314 
53 


25% 
25% 


*18 
9% 
yg 

*96 107 

97 98 
4il4 41% 
7107 110% 

*2414 24% 

*16'g 1614 

*14 1412 

82 82 
51 5llg 
*50% 51 
*10214 103 
42\2 44%, 
134% 
125\4 
612 


297, 
60 
44ls 
6012 
437, 
554 
26 
261g 
18% 
94 
9 


55 


94 
557 

44 

52 53 
#10812 11314 
*2014 21l2 


*72\2 81 
*159l2 165 


2it%, 21% 
647, 647, 
*814, 9 
355g 3612 
21 21 
92 92 
*124 125 
91llg Qlle 


11144 113 
*11112 112 


*10414 106 
*11912 120 
*115% 11612 


*77 

128 
#12214 125 
23 423 


80 

247 
23% 
1012 
1643 


1l\y 

48 
*98 
11012 
*YU3l2 
1581, 
120 


*104 


43 
497% 

104 
20%, 
47% 
47\2 


964, 
*104l2 1 
*107 


*55le 


55 
*113l2 


*15% 
304 
99%, 

117 
20 

7 
69 

*50 
26 
76\2 
29 
60 
44 
5914 
42% 
53 


*122\4 
#2234 
77 
245 
2312 
10 





313 


1614 
305g 


$ per share 


R614 | 
*103 


Lllg 
49 
O8le 
11012 
96 
161'g 
120 


125 
23 
77 
2453 
2312 
1033 


$ per 
lily 


98 


*104 


*151 
11814 
*19 
40 
*123 
*10%, 
20% 


4012 
12% 
*50 
*60 
88 
561g 
*! 
4314 
*52 


*20!g 
*160 
21 


*21 
91 
*122 


*44 
162 
*150 
*111 
32 
*132 


109 


106 
118 


*16 
*59 


*23 





16% 
31 


*11012 
*93le 
15912 
119%, 


*108l2 


share 


llle 
48\g 48%, 


98 
lll 
96 


120 


1617, 


114 
47 
*98lg 
*108!2 
*93!e 
159'\g 
120 
*104 


83% 


11% 

47 

9812 
lll 


96 
161% 


-|*103 


1812 
9 


84,4 


107 
99 


4lle 
110% 
245g 
1614 
17% 


85 


51% 
505s 


103 
4334 


13312 


124 

7 
325, 

64 


36!2 


57\2 


971g 
164 
11814 

20 


127 


4 \4 
Pew. .« 


11314! 
21 


*72\2 80 


161 


214, 
6212 63l2 
*814 
355g 35% 
21% 


9 


91 
125 


90% 91l4 
6114 
46% 

63,4 


45 
162 


3018 
15!2 
23%, 
*701g 
11212 


*115% 
391g 


75le 


6212 
4814 
634 


*43 
47 
*10212 

20!2 
47\e 
47% 
*96 12 
*10414 


*107 
56 


8 
10514 
107% 
56 le 
547% 54% 
*11312 117 
154 15 
3014 sia 
102 102%, 
*116 116}2 
194%, 


7 
*6814 
50 

26'8 
7612 
*2912 
*59le 
4445 
57\e 
4314 
515g 
25 
2558 


1814 
9 
*Ble 


4 10312 
43)e 
132!2 
125 
*6le 7 
31 
6312 
36 
|*102 


555s 


9712 
*160 
117 
*19 

41% 
*123 

1012 
20 








° 108i, 
*20!8 
*72\2 


| Thursday, 
| Sept. 30. 
= 


Friday, 
Od. 1 


NEW YORK STOCK 
EXCHANGE 








~ PER SHARE 
Range Since Jan. 1 1926 
On basis of 100-share lots 


PER SHARE 
Bange for Previous 
Year 1925 





Lowest 


Highest 


Lowest 


Highest 





$ per share | $ Ferd “—- 
11 


48 





96 
*104'4 


*107 
57\g 
55%, 

*113le 

*15\4 
5! 305 
; 102 
116'2 

19% 

*7 lo 
*65le 
*47 


117 
16 


102! 
116! 


26 
*76l2 
297% 
59le 
43% 
*57 
4314 
51% 
24% 
725% 
1812 
87g 
*8lo 
*96 
*95 
*41 
109 
2Ale 
15l2 
*16 
8214 
501g 


134 
125 
7 
31 





*160 


21 
64 
#815 
3512 
21% 


*231 2 
978 
167g 
29% 





3012 





10412 
2053 
43's 
9812 

105!2 

1074 
57's 
55% 


3114) 


10312 
42\e 


63% 


*971 
111 


-|*104 


*107 


15 


2) 102 


71 
69! 
*47 


77 





*18 
*96 
*95 
*108 


124 
7 


297 
*155 


*19 
*41 


12712|*123 
* 105g 
195s 
*l4 
\*110 - 

4lls 

1212 








*93le 
162% 
*119% 


10414 


587% 
56'8 
115'g 


31% 


2|*115% 
19% 


*26 

*29% 
59% 

*43le 
5714 
42\4 
5312 
24% 
2512 


$ per on 
lll 
457, 


11% 
464%, 
2 99 
lll 


96 
16914 
119% 

85 

48 

4812 
10412 

21 

49's 

48\4 

98le 
104!2 


107% 
59\e 
57 

115's 
15 
32'8 

102!2 

117 
21's 

2 Tie 

2 70% 

52 


27 
77 
30 
60 
44 
57'4 
43 
5Ale 
25 
26 


#834 
*8lo 


4llg 


24le 
157% 
15% 
*8 11g 
5053 


50 
*102'4 
4258 
133% 1 


30% 
63le 
36% 
2|*102 

545g 


1174 


14,000 General Electric special_-__.10 

309|General Gas & Elec A_.No par 
Preferred A (7) y 

Preferred A (8)....-/ No par 
Preferred B (7) y 

General Motors Corp..No par 
7% preferred 1 
6% preferred 

.|General Petroleum 

Gen Ry Signal new....No par 
Preferred 

General Refractories._...No par 

Gimbel Bros 
Preferred 

Glidden Co 

|Gold Dust Corp v t ¢..No par 

r% 700) Goodrich Co (B F)....No par 
100) Preferred 100 





Shares.|\Indus. & Miscell. (Con.) Par’ 





400 ‘Goodyear T & Rub pf vt c_100 


100| Prior preferrea 
1,100|Gotham Silk Hosiery..No par, 
1,600, New No ro) 
300 100 
500'Gould Coupler A 
13,300 Granby Cons M 8m & Pr.100 
9,600 Great Western Sugar tem ctf25 
300} Preferred 106 
+. 900|Greene Cananea Copper -- - 100) 
1,900|Guantanamo Sugar-....No par| 
2,600 Gulf States Steel 100 
300 Hanna ist pref class A----100) 
...|Hartman Corporation. -.No par| 
“2, 300 Hayes Wheel 
400 | Helme (G W) 25 
400| Hoe (R) & Co tem ctfis_No par| 
500 Homestake Mining 100 
1,600 Househ Prod,Inc.tem ctf NVopar 
400 Houston Oil of Tex tem ctfs100 
16,800 Howe Sound No par| 
94,500 Hudson Motor Car--.--/ No par} 
13,800|Hupp Motor Car Corp-.-.-.-10) 
9,400 Independent Oil & Gas. No par' 


1,200! Indian Motoeycle 
4,000 Indian Refining 
pe = Certificates 
“400 Preferred 
400 Ingersoll Rand new 
1 ,000| Inland Steel 
100; Preferred 00, 
3,900 Inspiration Cons Copper... 20) 
1,500\Intercont’! Rubber...No par 
7.900 Internat Agricul 
1,800; Prior preferred 
5,500 Int Business Machines.No par| 
2,800| International Cement..No par 
200| Preferred 100 
66,100 Inter Comb Eng Corp..No par| 
37,600 International Harvester - -. . 100) 
300| Preferred 100) 
800|Int Mercantile Marine- --.-.100) 
17, 300|_ Preferred 100) 
3,600|International Match pref.-35) 
15,500 International Nickel epee | nr 
Preferred 
' nternational Paper 


international Shoe_...No par| 
Internat Telep & Teleg_--.100 
Intertype Corp..-.-.-.--2 No par 
Jewel Tea, Inc 100 
Preferred 
Jones Bros Tea, Inc,stpd -.100 
Jordan Motor Car....-/ Ni 
Kansas Gulf 
Kan City P&L ist pf A_No — 
Kayser (J) Covtc_...No par| 
Kelly-Springfield Tire_...- 25) 
8% preferred 100 
og 6% preferred 
Kelsey Wheel, Inc 
Kennecott Copper... -/ No par| 
Keystone Tire & Rubb.No par| 
Kinney Co No par) 
Kresge (8 8) Co new 
Preferred 
Kresge Dept Stores....No par) 
Preferred 100 
Laclede Gas L (St Louis) ..100 


9,000! Lago Oil & Transport. ” par 
7: 300|Lambert Co No par 
500 Lee Rubber & Tire....No par 
3,100|Lehn & Fink No par 
2,800 | Life Savers Pp 
400 | Liggett & Myers Tob new. .25 
Preferred 100 








73,700 L ew's Incorporated - ..Vo par 
1,000 Loft Incorporated 
100|Long Bell Lumber A_..No par 
3,700 | Loose-W iles Biscuit 
300| 2d preferred 
8,500) Lorillard 
300) 100 
6,900 | Louisiana Oil temp ctfs.No par 
2,000 Louisville G & El A....No par 
300| Ludlum Steel 
100;Mackay Companies 
100| Preferred 
100,200 Mack Trucks, Inc 
"800! ist preferred 


400) 2d preferred 00 
1,200; Macy (R H) & Co, Inc_No par 
500| Preferred 100 
3, 600 Mag a Copper 
800 Mallinson (H R) & Co. _No par 
100 Manati Sugar pref 100 
6,700,Manh Elec Supply....No par 
300 Manhattan Shirt 
3, 100 Manila Electric Corp..No par 
,600' Maracaibo Oil Expl....No par 
34,200) Marland Oil 
100, Marlin-Rockwell 
200 Martin-Parry Corp....No par 
5,600 Mathieson Alkali Wks tem ctf50 
5,500|May Department Stores... _50 
Preferred 100 





400|MclIntyre Porcupine Mines_-_5 

300; Metro-Goldwyn Pictures pf_27 

2,900) Mexican Seaboard Oil. .No par 
24,200 Miami Copper 








5 
13,100' Mid-Continent Petro..No par 


$ per share 
1i Jan 6 
34 Mar 30 
95 Mayil 
105'2 Apr 8 
9214 Apr 27 
11314 Mar 29 
113!2 Jan 29 
9814 Apr 13 
49\2Mar 2 
6012 Mar 31 
103 April4 
36 May 27 
45's Mar 30 
10353 Apr 1 
154gJune 3 
41l2 Mar 31 
45!2May 20 
95 June 25 





9812 Mar 30 


105%g Jap 22) 
3314 Mar 30) 
47i2July 12 
98 Apr 6 
15 Aug 18) 
16's Mar 31) 
89 Apri4 


108'2 Mar 30 


9%, Apr 3) 
5's Jan 5 
62 May 15) 
45 June 18) 
25% Jupe 21 
2% Sept 24 
68 Mar 29 
17!2May 27) 
47'2 Jan 4 
40 Mar 3 
50'4 Mar 31) 
27 Jan 8) 
49%sJune 25| 
17 Mar 2!) 
1953 Mar 30) 


18 Jan 6 

8 Sept 2" 

8 Apr 13) 
90 May 14 
8014 Mar 31 
34!2May 11 
108% Mar 16 
20%, Mar 30 
13!2May 10 
1314 July 27 
80 July 19 
| 4381 Mar 30 
49\2Sept 22 
102 Mari7 
3312 Mar 30 
11214 Mar 29 
118 Jan 5 
6 Sept 21 
27 Mar 30 
53l2Mar 3 
3233 Mar 30) 
101!g Jan 29) 
44's Apr 15) 


89 May 7 
135 May 6 
111 Mar 3 
18!2 July 24 
25 Jan 4 
115!2 Jap 29 
10!2June 30 
19\4Sept 9) 

ly Mer 4) 
10714 Mar 29) 
3314May 20) 
1214May 19) 
49 Sept 2?) 
61 Aug 14) 
86 May 12 
49%, Mer 30) 

lgMay 11) 
413s Sept 13 
42%, Mar 30) 
113 Feb 18) 
15's Mar 25) 
7014 Mar 26| 
146 Mar 29 


19!gMay 14 
39!2May 7 

6%, Aug 18! 
3034 Mar 30) 
17\4May 4 
72's Mar rt 





119%, Jan 18 
71 Mar 24 
5312 Mar 31 
3414 Mar 2) 
6's Sept 23) 
4212 July 23 


lllig Apr 5 
12 Mar 3 
22%, Mar 31 
3014 Mar 30 
130 May 15 
68 Marl19 
10312 Mar 30 
109%, Jan 4 


104 Apr i7 
8612 Mar 29 
11512Mar 1 
34 Aprig 
15 Aug 30 
55 June 4 
56 Jan 4 
22\2May 24 
2712 Mar 20 
20 Sept29 
4914 Mar 30 
26 Sept 16 
17 May 20 
6212May 12 
1067gMay 17 
122%, Feb 2 
19 Mar 3 
72 Mar30 
225g Jan 2 
224, Jan 8 

6 Feb25 
11 Mar 3 





2712 July 22 


$ per share 
1153 Mar 22 
59 Jan 2 
99%, Sept 10 
113 Sept 9 
96 Jan 4 
225%, Aug 9 
120%Sept 1 
105 Jupe 29 
70'sJune 23 
937, Aug 18 
104 Jan 4 
49 Jan 4 
78% Jan 19 
111% Jan 7 
25% Jan 4 
567g Feb 3 
70% Feb 9 
100 Feb 16 
109% Aug 1 


109 Sept 14]| 10 
61 Aug 18| 
58 Sept 9) 
125 Augi7) 
2i'!2 Jan 23 
32% Sept 18) 


106\4 Feb 2) 


11814 July 22) 
22\2 July 24) 
107g Feb 1| 
93% Jan 4 
57 Feb 26) 
35 Jan 6 
46 Janl4 
80 July 12 
3512 Aug 11 
62 Feb 23) 
48%, Jan 8) 
71 Jan 5 
45 Sept15 
12314 Jan 4 
28% Jan 4 
34 Jan 2: 


2414 Feb 4! 
13%, Feb 13 
1212 Feb 13 
106 Sept 17 
104 Jan 5) 
43\l2 Jan 7) 
115 Feb 9) 
267, Feb 10) 
21%, Feb 11 
2614 Jan 22 
95 Jan 27 
52%4 Sept 15) 
71% Jan 21) 
106 Jan 26, 
612 Jan 5) 
135% Aug 6| 
126%, Aug 7) 
12% Feb 17 
46%, Feb 16 
6633 Feb 23 
4614 Jan 5 
10414 Apr 21) 
6344 Aug 28) 


98le Jan 2 
175 Janill 
133 Jan 25 
29 Jan 7 
43%, Aug 17) 
125 Feb 9| 

1912 Feb 5| 
66 Feb 19) 

3%, Jan 8) 
1125s Sept ] 
4753 Jan . 
2lle Feb 
74%, Feb 
7314 Feb 5) 
126 Feb 4) 
é1l'e Oct 1) 

2'g Jan 2 
82'g Jan 7 
82 Jan29 
114% Feb 26, 
33%g Jan 14) 
9314 Feb 1) 
175'2 July 10° 


24leJune 14| 
65% Sept 24) 
14 Jan 4! 
41's Jan 2} 
22 June 25) 
947, Jan 25) 
1293%,May 5 
94% Sept 1 
69%, Jan 4 
48 Sept 28) 
lll, Feb 10 
501g Feb 3 
16%'\4 Oct 1 
167 Sept 8 
42\4 Feb 3 
120 Aug 3l 
197gJune 21 
2613 Feb 10) 
5814 Feb 4) 
138 Feb 9 
73\g Feb 9 
159 Jan 4 
113 June 10 


108% Sept 3 





5 


87% July 19 
327g Jan 4 


106'g Jan 2 
1371!2 Jan 2 
125 Junell 


2414 Feb 9 
13% July 23 
175g Oct 1 


$ per share 


10% Oct 





Dec 
Dec 
Mar 
Jan 
Apr 
Mer 
Sept 
Mar 
July 
Apr 
Mar 
May 
Dec 
43 Jap 
341g Jan 
59 Apr 
1612 June 
33% Jan 
14144 Mar 
13!2 Jan 


104!2 Apr 
22%, Apr 


102!2 Nov 
31% Jan 
96'g Mar 
114 Mar 

7's June 
27 Aug 
565g Dec 
2414 Mar 
94 Jan 
4814 Mar 


86 July 
108 Feb 
8712 Apr 
18 July 
1612 July 
102!2 Jap 
11% Dee 
35%g Aug 

14 May 
99 Jan 
18% Mar 
1214 Mar 
41 Mar 
43 Mar 

“7 Aug 
4612 Mar 
1% Sept 
75 Mar 
11014 Mar 
2812 Dec 
88 Jan 





110% Jan 


115g Feb 
37144, Dee 








37 Jan 2 








$ per share 
11% July 
61% Dec 
100 Dee 
110 Dec 


Nov 
Dec 
Nov 


Nov 


113. Aug 
1065, Aug 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


@ Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PE, + wy PER SHARE 

Saturday Mu ms for NEW YORK nge Since Jan. 1 1926. Range for Previous 

° ’ . | Wednesday,, Thursday, STOCK On basts of 100-share lots 

Sept. 25. | Sept.27. | Sept. 28. | Sept.29. | Sept. 30. rot Week wane tt 
$ har. ~ , Lowest Highest Lowest Highest 
°38. 90's or Om $ per share | $°per share | $ per share | $ per share | Week. | Indus. & Miscell. (C ~ 
lle 1 rt 98i2 9914] 985g 98%; 98 9814) *973, 98l4 500 Mid-Cont Petrol - (Con.) Par| $ per share | $ per share ||$ per share|$ per share 

2 2 ne ee a LE a SS eee pest...--808; GD MarSd) 100%) Aug i3]| Sis Sor Oct 

o115% 117 ‘le115° 117 [e115 118 a Pe 1 5g 1 tae ee, eee ee 5s Apr| 314 June 
15M 117 |*115 117 |*115 118 |*115 117 [#115 117 | 1164 116%] 100! Midland Steel Prod pret. 21 10) _%4Sept 25) 1's Jan 8/| Ig Feb| lig Feb 
a6 38 | 2tle 26s] 36 36 | 36 36, | 3512 36 | 35i2 S52] 1.000) Miller Rubber otfs WO jepal 30 Marit] sere cel coe 

1 2 4 4 4 g! 1 he e we pawn 
Su Shel “Gad Sou| eu] GSE Sau] aN aS) Gat alu] ab Mena Lerosaiag: to] SSeS] BI S's Gee Ha 
*5%, 57g 5% «5%| *5% 5% 4 3 17!2| 17 #177! 15,000}Moon Motors_ _- No par| 16 aan > ap 2|| 41 Mar| 8414 Nov 
“15° 16'| 14% 16°| 14% 15m] iat, 16°] #143 151s] s1ais 15°] 4°300| Motion Lode Coalition - new BA eR oP 
2 419 16 | *1453 15lo| *141 on.No par| 54July12) 712 Feb 8 
3912 39%] 381, 39 | 38% 38a] 38° 2 2 15 | 4,300| Motion Picture 0 14128e - 6 May| 9's Jan 
20% 2112] 2112 21%| 21% 224| 2 38 | 37% 38 | 3714 37%| 4,200] Motor Meter A...--.- 7 2Sept 2) 23!2June 3/| 1953 Dec} 2012 Dec 
Ze 23%) 23 23 22 |. Path. [ae No par| 33%May19| 5333 Feb 10|} 40 
13 13 131g 13! 12, 14 ‘| 9121 ee ‘ 2314] 5,800 Motor Wheel- No par| 20'sSe Nov| 447% Oct 
#3612 38 | #3612 371s| *36!e 37121 #3610 13 | *12lg 1312] *12!g 1312}  °300| Mullins Body Corp... sSept 21) 33% Feb15|| 18 Apr} 35 June 
612 3712] 361g 36!2| 371 1 y Corp....No par| 11 July 7} 19% Feb 1)/ 13 
85g 8%| Ble 9 +91 10 2 g! 2 8 2 2 37l2 500) Munsingwear Co N Aug] 21lg Feb 
4 933) Qlg Q1e] *9 1 at tia te 0 par) 34% Apr 6) 38%July 6 1 
pet wt 5814 5844} 58l2 58%) 58 58% 58° 5855 58% son By eng A Body --.-.--.-- No par| 3 May 8] 157s Feb 20 one Doe 4212 Mar 
943, 95% 7% 8 | *7% 8 | *7% 8 | *7% 8 | *7% 8 vento lotors Co. --. No par| 52 Mar24| 66. Feb 23|| 19312 Jan| 488 Oct 
4 9412 9614] 95!2 97%! 95'4 96%) 794% 9 : “| sane ona Raion ceamnel...00e 7i2July 13} 127% Jan 9 1 

129 129 | 12 * 4 95 | 9514 9614| 24,200) National Bise 8 4144 Mar| 125s Dec 

pttge 8 128 |*128 129!2'*128 130 |*128 130 | 128 128 “sno! Prejerred M6. cceccsce re Ba = A BR et 65 Apr| 79 Dec 
a 41%] 41 ital 40% 41 | 41 41 | 230%¢ 40%! 30% 40 | 5,600] Nat Cash Register AwiNo an 31lzg Apr 28!! 12312 Mar! 12812 M 
*9 23912 40% 39 Register 2 May 
o76ie ul om = in. 37 26 26 #254 26° asin 35%, 5000 Nasional Cloak & Bult. v0 100 pF May it B7 ae 8 ae we 
7 - 8 | *76 78 | *76 Pre so 2May 57 Jan 2|| 4912 Dec| 84% Oct 
Zi, 26i4| 81 26i—] *6i9 eur] oy soir] seit en] 36 Tr 9 AOD acetate san ana57, 100] G8N Aus2s] $2i2 Jan Sl| STA Deo 104" Sun 
26's 2616] 261s 26's) °26'g 26%4| 26% 2614) 26s 2615) 26's 2618 900| Nat Department Stores No par) 254May 25) 4 an 2|| 42 Jap) 81% Nov 
7 7 é 23g, Jan 7|| 38l2 J 
207% 20%| *20% 2212| *21 221) 20% Gils} 907s 90%| *90% 911s} — 330|__ Ist preferred... ...... 00} 90° Jani4| 97 2 Jan) 45 May 
45 47%4| #45 48101 #41 © 4815| #4115 21%] 2012 20%) 21 21 | 1,200) Nat Distill Prod etfs. - No par| 12\sMay18| 3 Son S| Sie Sel “eee Ge 
2612 28 | *26% 27 +| 2612 26i0| #2610 47'2| *42° 45 | *42!2 44 300| Preferred temp ctf..No par| 37l: Aug 2 4 Jan 4/| 2953 Dec} 431g Oct 
: : a 3'g Jan 4 §2le J 

30° 85 | #80 85 | *80. 85°] *R0 2712] 2653 2653) 2614 27's) 1,000) Nat Enam & Stamping. ..100 211s July 14 a 2 Jan) 81 Oct 

*155 159 | 155% 15541 155 155 | 1 85 80 686 | 981 686 | .----- | Preferred___._.._- ~~" 100 76 July 13 2 Jap 2/| 25 Apr) 4153 Dec 

$155 159 | 155% 155%| 155 155 | 155 155 | 155 155 | 156 158 800| National Lead........... 100 y 13) 80% Jan 4)| 75 June) 80% Jan 

116 117 |*116 11612|\*116 1161e|_.....) Preferred....-.......-- 138 Apri5| 174% Jan 5|| 138le A 
21% 22 21 ‘ , , 16%2 eo fee Preferred___.__.___- 2 Apr| 174% Nov 
va BL Be al ain) aoe see age | ae |Win No ei ee So aca 
140 |*130 140 |*133 137 |*132 138 |* , ational Supply..-.-.-.--- 50| 55lo Jan 4| 71%Sept: pie a ao -2 one 
13!g 13!s| 13!g 13!g| 13% 13%| 131 8 |*132 140 |#133 138 | ------ National Tea Co......No par| 119 May 15| 23 %Sept 2|| 54% Dec| 71 Jan 

*4212 4310] 42% 43 42% rt te rh 14's 14 1414 1414 15!s| 73,300 Nevada Consol Copper - 5 115,June 1 +4 ae S| 250, Dec 
36, seul 396 30 | sa, soul ae seul a7 4212} 427 44144) 4,700| N Y Air Brake.......- Heel a0in Jen 3| demeert 7|| sit Oodl pon san 
#83 3514/83. 85%4| #83. 85 | #2 3814] 3712 37%| 37 38 | 5,800 N Y Canners temp ctfs_N 7 2Sept 7|| 3ll2 Oct) 5612 Jan 

. 3 85 | *83 85 | *83 8 D .Nopar| 32 Apri2|) 84% Jan29|| 31% M 1 
*33 35 | 33% 33%4| 32% 33 | 33 a B Foca Preferred... No par| 83 Junel6| 8 as; ©St% Deo 
; a. 22 1° Sell eo oreo 5 Apr29 

*70 72\2| *70 7112| *70 71 *70 33 +4 3412 *33l4 34 700; New York Dock.-.-..-..--. 00| 32leMar30| 45%. Feb 5|| 18 Mar ~- ===< 

#2814 2819] *28lg 2810] *2R14 281 72 | *70 72 | *70 72 | ..-... ta 100 : ; 8 Feb 5); 18 Mar 45% Nov 
2 2} 28l2 2812] *27% 281 28 AA ide ng Ca 69 Mayi3| 74 Feb 5|| 52!g J 

Bee Bt “Baie ese] “Zee hte] Zale 28a] Zz 25] 25 Bil 70) wiaare Puls Hope bt now.25) 27 Mar i] 29% Jun 22 27% Ort] 29 Jan 

*50'4 51s] *5012 51%) *50% 51%) 250% 51%] 51 51 | 51, 51 900 | Pretered......-.------- 49 sale Papel gee) = er afew: Bee is 

96 963. *96 96l2| 957% 9614| *95% 9614) 1,500) No Amer Edison pref__No 7 Jan 2} 524 Aug31|| 4653 Jan 1 

eae Ml iu 98 | Sha MR) Sa Sik) OR MEN EN MEM) Sto] Normale nro esha” 10) "a"Bape S| gn'fun a] 1a dee Bois Dee 

348, 34%| #34 34% | 34 34°| 3434 2 *15lg 16 | -.---- Nunnally Co (The)....No par| 13% M . a Me 
‘ 4 3434) 341g 347%| 34 : 400 D 3gMar 1] 171g Jan 7 oo! 2 

ae iais| #14” 14t4] 2,600 Omnibus Corp....222. Fp ay + A A | Dec| 38° Nov 

*40 42 | 40 *200| Onyx Hosery........ =e 2214 Feb 23)/ .-.. ---- 

»- 5 410 #100 110 | 10012 10012|/*101 110 |*101% 110 |*101 A. = Ongs Hosiery bobwaie sid No par| 3114 Feb 2| 45t2June29|| 1853 Jan| 39 Deo 
#29 293g oon p+ A+ Son ae bo aie he 62!s 62!s| 4,600| Oppenheim Collins & CoNo oa rt ioe i ase Sept 9 ti Sent] 63. Des 

cam tae leue” tae *lenae bar iotah” tae leiaa ” tee leaan ° ber 100| Orpheum Circuit, Inc- 1] 2712M 311 Jus lis Sept} 53, Deo 

103 105 |*102 » ANC. - ~ 2 Mar 25 31l4June 29 2 J 7, 
ones 12112] 120 120t2| 120 120 | 119 119 |*117!2 119 | 11714 le --"$60 A sme eocccecccccece 00} 101 Jun 13] 105 Apr21 oa — oF oes 
Siz 10912|*108'2 10912|*109 10912) *109 10912) *10712 108%) 108% 108%) 100 oe Seoventt..-------onasBO ee Meee tbl ise aueeell 101° Peel iia Aug 
8 ‘ 812 87s3| *838, 87, 9 a“ (ao... ie 2%4 Jan 10912 Aug 30|/ 101 Feb} 112 
wr 10312 acts 104 |* 102 |* 10310|* 4 8 8 4,800; Otis Steel_.....--. No RI e July 
* a eer 2l*____. 10319|%___- 1 ---- par 2May 10} 14le Jan19 &8 M 1 
(aa, "85 1 “aie ‘S| G3" "Sine! Gi “s2s| “Bits ‘S2N) “Sbie '822| “6,600| Owens otto. -—- === 160] 85 "May 17) 107% Feb 17|| su Mar 97! Aug 
st 5 ‘ yooh oe i Saegileleberedete oye 1 42% M 6 
10312 106 | 10314 103'4| 10314 1031. oa Bo zl. 51 52 dlls 52 600; Outlet Co........-.-. No fees 44 Mayi9| 52 ven 4 Mar 93g Nov 
. ‘ a 5|| 4914 Nov! 57 N 
133 133 | 133 133 -|*133 - 133%| 133 . 133 $104 105 |*104'%4 105 600} Preferred_____.----- Q7le A ,. ar ol 4 ov 
13014 13312|/*131!g 1337 500! “yr 2 Apr 1/ 105 Sept 2%|| 98 Nov] 100% Dec 
i ta ae te ae g 133% Pacific Gas & Eleciric_._2100| 118 “Mar 3i| 133%Sept 21 . 
3553 36 3514 35%! 35%, 35! 38° asi 13g lg 13g 112} 9,100 Pacific Oil___.______ oper| nl M sSept 10212 Jan) 137!3 Nov 
: 2} 3! 35's 35%s| 3544 35%! 9 a vl May 13) 83's Feb 13|| 515 Aug| 78!2 Deo 
1553 15%] 15% 15%| 1 15a;| 151 4 8 4 4| 9,600, Packard Motor Car------ 10} 31%M 3 
f 2 1553) 15 1! 151g 151 -- 4 Mar31| 454July 7|} 15 Jan 1 
66%, 67 6653 665s' *67. 68 67. 67 | *6512 + eon, eon —_ A arto ney ae on Pay ad 14) 28!2 Jan 4|| 1733 May 33 2 Nov 
the -~ 67's 67%| 6712 68%| 6714 681s) 765% 6614) 65% 6714) 34,800! Class B 5 cpecradens Hit drain es tog a ibe 2 Mew 
age. a Se 4 ee el ie a el a ee 4a Pus Am West Beirel BiNopel Sctbems0| a0" Jao sil sv Onl sen Des 
4 4 16 16 16 2,400| Panhandl i 4 ap 4 Oct} 49% Dec 

Sats 2 pe HY 75/1 *40. 75 | *70 75 | * , anhandle Prod & Ref-No par| 412 Jan21} 32 J 
, - 70 rR orig ‘ une 17 2l4 Aug 64 Dec 
23, 23 | 28 28, | 23. 23, | °22u 28%] 922% 2312) 22% 23% 300| Park & Tiltord tem ctts.No par| 10% Apria| 28% Jan 4|| 25 Sept 6012 Deo 
5514 56\g 5Alg 55 5A'ls 55% 53 2 5315 54 8 rt 53g 53g 3,700) park Utak C Bh... csccccostcc 1 5!g Sept 30 rte Feb 5 pt 3512 Jan 
20 20 | *2014 20%) 20% 203% 21 21 . 21 542) 53 54 5,900| Pathe Exchange A....No par| 45'\sMay17| 83 . 7|\| w” Nov ie eho 

. 21%3| 21lg 2114] 1,700, Penick & easy 3 Jan 7|| 70 Nov} 9033 Oct 
*912 11 *9lp 121o| *10 12 10 10 | *11 : s 4] 4,400) Semis Ford -...---- No par| 16% Jan28| 23 J 
2 127, ll il 400| P Coal 8 3 Jurel6|| 17 Dec} 28 Apr 
1g 1g] tg sig} 1 1 is} 1 ; ee Se na sns 50} 7 Aug 6) 17 F : 
1! 1 1 + “ eb 8 12% Apr 
so aku abla anal ab a8] akak'| sab at] PiblecemcmmeeS eases Cal ap al aS BBall a Sl aah 
: e 4 3lo 7412} *74 75 | *73l2 75 | *72l2 74 : 4 -- on Feb 11|| 112 Jan) 123 Oct 

#4912 50'2| 50 50 | *49% 50's] *49% 5Ol2| 5014 50%! #4912 ,500| Philadelphia Co (Pittsb)-..50) 59!sMar 2) 7653 Apr 8|| 51! =. 

44% 45'5| 441g 44%| 44 447 aon 4a | ashe 5014) *49!2 5012 300| 6% preferred___._..--- 0| 47% Jan 41 51! s 2 Mor) 674 Dec 
‘ : 314 43%) 43!2 44%5| 12,300) Pt ad C - . «July 7|| 45!2 Jan| 49 Jul 
#433, 46 | *43 4512) *43 450 #421, 44%| *4210 ae nila & Read C & I...No par| 3614 Apr 14 y 
< 2 2 44%,| *42lo 45 : 4 Apr 483g Feb 13|| 37% May) 52g J 

*4gis 57 | *48le 57 | *48l2 57 | *4812 57 °| 49° 49 s @ | ---- Certificates of int-..No par| 36%June14| 46! > = 
; B12 9 49 | *48l2 57 100| Phil : . 2 Janil\| 38 July| 50!2 Jan 

213g 22%) 2212 23 | 231g 24%4| 241 2514] 25 25%) 2415 ¢ lips-Jones Corp.._.No par| 49 Sept30| 55% Jap29|| 51 N 
5014 5014) 4912 50%! 4914 497 -* 4% ae Si} 242 25!4) 16,800) Phillip Morris & Co, Ltd--.10) 16 Apr 3) 25\,Sept 9|| 123 Mar 90's Jan 
30° 40 ‘| 939° 40°| 39% 391 #39 49's 49%| 49!5 497s] 47,100) Phillips Petroleum....No par| 40 Mar 30 joao iil sete hal areca 

*100 101 | 101 101 |*101 103 |*101 a *101- a 2} *38 = 39 600| Phoenix Hosiery._--...---- 31 Mar30| 447 4 Mar| 47's June 

( ¢ 02 | 101 101 200!  P s Jan 9|| 18 Apr) 42% Jul 
2712 281g) *27  27%| 277%, 28 | 27 2753| 271 ; referred. ...-.-..--.-- 00} 94 Mar25| 10 ‘ A 
28: le Sept 27|| 84 A Dee 
117% 118!g/*115 118. |*115% 11712|#115% 117, | 117 ‘ 117" 1713 tine 4500 viectael.. Mot Car No par| 19 May15| 43's Jan 9|| 107% Mar 47% Oct 
ay! el 12 1718 5 snol Piaree OO Corporation. ...98) te Ost 1! 1% danaoll 1% Movl” Sle Few 
ee oo ee ee ty 1212] #11 16 | *8 14 | *8 14 | | 500|_ Preferred Ti iiaeali ol Seen ' aie GLY cont alae 
» Zig 25s 212 «le 212-27 25 2: 91 os 000! Pierce Petrol'm tem etfs) -- 1212Sept27| 27!g Jan30|| 20% Dec} 40 
.29!2 3044) 22912 3012) *2012 3012) #2912 30 30° 30%3| #3012 30%| “"700| Pittsburgh Coal of Pa-.-100| 20 June 9| 421 Jap 5 ais Dec| 84 Feb 
41's 2 s 71's} 71 7133) 71lg 71g) *71%4 711 400 code une lg Jap 5|| 3714 May| 54le Jan 
*96 9712} *96 9710} 97 97 | 97 97 | *96 9 . 4 2 | Preferred. ...--.------- 100| 70 June21| 85 J s 
2 ¢ 8 | 9614 961 400) Pittsburgh an 5|| 80 May) 99 Jap 
#36 40 | *39 40 1°39 40 | #35 40 | *38 40 | * 4 4 sburgh Steel pref ------ 100| 94 Mar29| 98 Feb 1|| 94 M 
é é | 10212 Jan 
+80 “3086 | °80 «86. | 380 86 | 80 86 | #80 Ss | ---ee Pitts Term Coal_...---.-- 00| 39% Aug19| 63% J = 1 
—_— ee 2 s Jan 9|| 30 Apr 6 
ae = tS vm 107% 106%) 10612 108 106% 107%] 10614 107%| 31,700) Post'm Ger Go ine new No an 752 Mar 30| 124% Feb 3|| 64% Nov fa Nov 
40 3 3 Fe 64 
ot Ge") SS M20) Sw | oso a2] $0 gO") at BL | Ua prtren: coer 100, 0" Bents)| Bah Jon 7 wie Suasl 
4 4 15% 1633] 15% 15 1514 15! 5 ial eer ee tn a Aba e 2 o ois pt3 95% Jan 7|| 7612 July| 92l2 Jan 
34% 36 3512 3812 37. 38 37 ave oon oe 4 as eyo a > Refiners Corp.50| 11 Msr29| 17!2 Jan 2 1215 po 32% Feb 
9612 9712] 96! 9712] 95'g 97 | 95'4 96%5| 947 96lg| 9514 96%§| 42,000) PubServCorpof N J new Nox 50\ 30%May 11) 38!2Sept27|| 27 Sept) 47% Feb 
= 101 | #99 101 | *99 101 | *99 101 | *99 101 | 101 101 ars : rvCorpofNJnewNopar{ 72 Mar 2} 977%sSept15|| 6253 Mar; 87% Aug 

10714 108!2|*10714 108 | 10712 10712| 107'2 107%|*107!2 108 | 108 108 nn ee ee lt i BEE ~ 
#12119 123 |*121!2 123 |*121% 123 |*12212 123 |*12212 123 |*122t2 123 ae ns = aie 100| 10315 Jan 12) 10953 July 9|| 99° Jan} 106 Nov 
1347 104 | 1031 1odig|*103%5 10412|*103Ie 104 | 103” 103%2|*102% 104 |” 700| Pub Berv Elec & Gas pid. Te ee ee er tmes eal “ene tan) te oe 
te +d tS ted “ise 114 |*113!2 114 |*112!2 114 |*112t2 114 Pub tog Kd 7 & 100 106 Jan i8 1a hee sk oe Meee! ae ee 

4 £ lg 19012} 18814 192 18712 19012| 19014 192 15.500 an 4 Aug 5|| 99 Jan; 108 Oct 

#3912 40 39% 40 405s| 40%, 41! 0. 40! a lf ,500| Pullman Company--.---.-.-. 100} 14514 Mar 31| 199!2Sept 16 

4010 41 5,200) P Al 7'25ep 129 Mar! 173!2 Sept 
2 26 2653 267%| 26% 2653| 2614 26! 261 2614 - ° unta Alegre Sugar-------- 33. Apr i4 Feb 4 
2 2612 265s| 10,600] Pure Oil (Th ~ 33 July; 474 Jan 
#310 111 |*110 112 | 110 110 |*110 111 #109 - 111 -|*109 - ‘ ure Oil (The) ---.-.--.--- 25| 25% Apri3) 31 J 
0 an 4 25's Aug| 33% F 
Hae eae tel tse, baul Co boty Sotp -S712/242, 400! Radt> Corp of Amer... No parl 32 Mar30| S7is Oct tll 30t Nov Loni Sept 

#481, 49 | *4814 4812] 4814 48%] 48% 487 ' a * 2 Oct 1 394 Nov 77% Jam 

s| 48% 49 | 49% 491 > 

. a oh: wee 39%, 3934) 4012 4012] -... ---- 4134 41% = Re mong re deems Nos 4680 Mar 31 4914 Oct 1|} 45 Dec) 54 Feb 

14 14 14 | *14 1414] 14 1413| 143, 14l2| 143%, 15%s| 12,400) Ray Co Md: <7 opar| 32% Apr30| 41% Oct 1 33% Nov! 39le Aug 
42% 42%) 42% 42%) 4212 43 | +43 44 | #43, 44 | 43, 44 aS ar, Feneuetaaet Cone.) ates | as aes tl a Gel Gee Des 
8 4 4 9 914 gl gi 9144 10 | 1,600! Reis (Robt) & Co..... 8 ap 3 Oct} 6014 Dee 
gaz“ 112 “}gra* 112%¢11015 112 “| 11012 11312 a13* 118tt] 11508 119] SSonl Rentcece Tepeuriter 100] este Apeao| 127° Feb || 46% Jas 24 5 wd 
--- onn- _---/*116 —-.-] 11614 116! , oan 2 e Jap} 117 
“—. 116 “1 116, *111 116 |*111 116 “lit 116 “ll 116 ev He aed. sea aici 100 ios " ae peng = oo 100% Oct 
‘8 8 9% 9% 978 953 93, 953 95s 1800] Replogle Steel........No pr 4 Aug 27|| 103 Sept) 11312 Apr 
60 60 | *5814 5914] 5814 59 59° 59 | * eo” ’ Replogle Steel-------- No par| 87%gMay20|} 15% Jan 4|| 1253 June 1 
oie Be, | “Ss Sr) lee Sou) oe Br | Sie $2 | “Bek faa) 900] Prtraneecncn=<ns00) SMar 3 9 pe 28 Apr) G4 Jan 
4 4 4 6 633) 6% 64) 614 6! 1 | 6 anh meni, ioe. ee, 4 ae ptl5|} 841, July}; 95 Jan 

108 111 | 110 111%] 11012 111 | 110 11115] 110% 11012 11018 111 "| 18-000 Reynolds (BJ) Tob Cla Ne oe eee ate’ aanesll ite tal Gee ee 
81 85 | *81 85 ll, 81l4| *81 85 g1° 81-1 83. 84 ‘seo maere ( ay Class B 25| 90 Mar30| 115 Aug30|| 7212 Mar; 95% Nov 
+40% ri fom “i? 42 | ain oe aiul at 50'4| 3,000| Royal Duteh Go (N ¥ diary 19% Aug 9 37% Jon oll 48% Marl Bra — 

2 41 41%| 41 41%] 2.500 4 Mar| 573; Jap 

53% 54 °| 53% 55 | 53le 53%| 53! 53%| 2521 . Ma] 3.000) Ot Joseph Lead.....------- 365sMay 11| 481g Feb 10|| 35% July| 5212 Ma 

7812 7812) *78'44 79 | *7712 79 7712 gi. Bile oat oat ee ys — Cable. -.-...-. No par 42\gMar31| 55 Sept27|| 48 Dee 5013 Deo 

5144 54l 5 54] *5 51 5 5 5 4 5 H . vage Arms Corporation. 100 73. Mar31/ 10212 Feb10|| 4812 July; 108% Mar 

4. 65 | G44 6412] G4le 65 | “6412 G5l2| 64% 6544) 65 66, | 2,800 Sh bert, Theatre Corp. Ve Parl s2 ‘Mar 4| 70% July 28 — 2 oe 
487| 481g 483) 48 481g) 48 48%] 4 7 , u eatre Corp-No par| 52 Mar 4| 705sJuly 28)| 5i!2 Dec} 55! 

* ° 8 7% 47%| 48% 49%) 3,200| Schulte Retail Sto Ni 1 s 2 Deo 
118 125 |*118 125 |*118 125 |#118t2 125 |*116% 120 |*118!2 120 . ecieenan res...No par} 42!2Mar 30) 138!2 Jan 23); 101% Sept) 134% Dec 
13% 13%! 13% 13%! 13% 13%! 13% 141s! 213i, 13%! *1312 14 |  1,600|Seagrave Corp_------.. hie oat oie s eet aT Joa) 118 Aus 

* Bid asked i - ar 4 Nov' 16% June 
and prices; no sales on this day. zEx-dividend. aEx-rights. n Ex-dividend one share of Standard Oil of California new. 
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PER SHARE ah 4 
PE. ENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prevtous 
NF ee Ne ee + for | NEW YORK STOCK On basis of 100-share lots Year 1925 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
ee. Sep. 27. Sep. 28. Sep. 29. Sept. 30. Oda.1. Week. Lowest Highest Lowest Highest 
| | 
hare share share | $ share | Shares.\Indus. & Miscell. (Con.) Par) $ per share | $ per share ||\$ per share\$ per share 
er art * ar rtf wy 557 ot oo 557 + 557 b5ie 567s| 13,900 Sears,Roebuck & ConewNopar| 44144Mar29| 58%Sept 7|| ---- ----| ---- ---- 
*58l2 59 59 59 60 61 59 59 59 60 *59 60 2,500 Shatuck (F G)-..-.-..-.-. No par| 47 Mar30| 6953 Jan 4|| 40's Mar; 92 Aug 
742%, 44 *4214 43%) *423g 43%,| 42% 42%) 427%, 43 *43 445 500 Shell Transport & Trading. £2) 40!2July 26) 4853 Jan 4|| 3912 Sept) 49 Dec 
291g 2014) 287%, 291g 284, 291g) 28!l2 29 2812 2853 28% 28%) 24,000 Shell Union Oil_...-.-- No par| 24 Mar 3) 3012Sept 3 2153 Aug| 2812 Dec 
W7 107 |*106% 107 107 107 10612 107 106 106 |*106!g 1071s) 1,440| Preferred.._......-.-.-- 00! 103 Mar 3) 114 July 2) 99!2 Jan) 10614 Nov 
1814 1812) 1S8!g 1853) 1814 1812) 18 1843! 18 18lg 17%, 1814) 9,400 Simms Petroleum. -.-.-.-.-.--- 10; 15'g Aug18| 2853 Jap 2) 17% Sept) 26% .Jap 
33 3355 | 32% 3353) 335, 33%) 33 335g; 33 33% 33 33%; 5,400 Simmons Co.......... No par| 32's Aug25| 54i¢ Jan 4)| 3114 Mar| 545 ‘Nov 
*106%, 107 |*106% 107 |*106% 107 |*106% 1067g|*106% 1067|*106%, 1067) ____-_- eA UU ee eee 100! 107 Sept 9) 109izgJuly 2)| 100! Jan! 106', Dec 
20 20%! 20g 205| 20 20%4| 18l2 197%| 1914 19%%| 1912 19%| 56,200 Sinclair Cons Oll Coro.No par 18'2Sept29| 24% Feb23|| 17 Jan| 24% Feb 
*97 9812) *97 9812] *97 Q8le 9612} 96  97%| *96 9712 Bn Sears 100; 90 Mar30| 99!2June24\| 78% Jap| 94's Feb 
3453 35 | 341g 3453| 324g 3453) 331g 3414) 335g 34 34 34%) 18,800\Skelly Oil Co........----- 25| 2653Mar30| 37'sJune28/| 21% Mar) 3212 Nov 
130 132 |*127 130 |*125 132 125'4 12514/*126 130 127 128% 1,000 Sloss-Sheffield Steel & Iron 100) 103. Apr 12) 14212 Aug 10! 8014 Mar! 14312 Dec 
114 114 114 115 115!2 118 11712 11912) 117!2 118%) 119 119%} 5,800'South Porto Rico wap... 92 Apri5| 147!2 Feb 2|| 62 Jun) 109!g Dec 
#106 = 117%4|*106 11714)*106 117%4|*106 11714)*106 117%4/*106 11734) --._-- (gt epee eee 112 May 4/ 117's Feb 8!|| 99% Jan| 113%, Dec 
Bllg 31%| 20!2 30%| 31% 31%| 31% 31%| 3153 31%| 3ils 31%5| 3,600 Southern Calif Edison----- 128 Sees: SP DME ase ccael adhe cade 
501, 505s) 50!2 505! 50le 50%) 50 50%) 50  50%4| 49% 5012| 4,900 Southern Dairies cl A-No par) 43 Mar21! 55'2July17)| ---- ----| ---- ---- 
27'g 2753| 2714 2712) 26% 271g! 2612 27 261g 2612} 26 27 | 10,500! Class B......-.----/ We peri 23 Marsil Bia Mariill ..-- <---| cove -s00 
*llleo 141s) *11l2 1412 *llle 14 *1 12 14 *llie 14 Tae Be ledeacel Det Ciivcdcanavapet No par| 11 June 2) 17% Feb 19 1313 Dec| 24 May 
*76 80 *75 80 *75 80 *75 80 *75 SO *75 80 ee 1 ee 100! 72 Apr = 82!2 Jap yt 7814 Dec' 92 May 
3% 25 | 241 24! 4] 23 23% 241s) 8,300/Spicer Mtg Co_..----- No par| 18% Apri19| 31% Feb 5|| 15!z Feb| 367% Sept 
o10214 104” o10aig 104 les02n, ibe orate 104 : o103t¢ + 23% 104 " ieee "ieaterves RS a 100| 101 Jan12/ 105!2Sept 1}; 92 Apr) 108 July 
55-5512} 5514 56le| 5614 5714) 655, 56%4| 754%, 5514/ 54l2 55 | 40,100\Stahdard Gas & El Co.No par| 51 Mar 2| 69 Feb 8|| 40% Jan) 61 Oct 
*56 56\g| 56's 561g) 56 5614) 55% 5 5573 56 55%, 56 | 2,300) Preferred..........-..-- 50| 53% Mar30| 5753 Feb 9|| 5012 Mar) 5612 Nov 
*7014 71%) *7012 72 *70 72 *70 71 *70 72 71 71 | 100 Standard Milling.....-..-- re ae + Aad 4 | = — ook Dec 
*83 8S *83 SN *83 88 *83 £8 *83 88 | *83 88 pe i ese ar eb 5)! Dec 
605, 61 6014 60% St 60%; 6014 60%) 59% 6012) 5912 60 | 44,300 Standard Oil of Cal new.No par| 52%s3May14| 635sSept 8/| --------| ---- ---- 
42% 4275| 42% 427| 4253 4273| 4215 4253| 41% 42%| 42 42%2| 34,400 Standard Oil of New Jersey.25| 40!2Mar 3) 46% Jan 2|| 387 Mar| 471!2 Feb 
1164, 1164g| 11614 11612) 116'4 11614) 116) 11614 116 116 116'g 11614) 1,700 Pref non-voting. ...---- 00) 11514 Aug 26) bn ge A 18|| 11614 July} 119 Feb 
*5ieg 6 53, 5% 5le 5lo| *5lo 575) *5l2 5%) *5l2 5% 300 Stand Plate Glass Co..No par| 4%May21| 107, Feb 10) Aug} 16 Jap 
90 9014) 892 90 8912 89%| 89% 90 | 90 90 | *90 9014) 2,400\Sterling Products----- No par| 75 Mar27| 91%Sept 24)| 6214 Mar; 82 Dec 
63'g 64 6114 63 61% 641s} 635 64 | 63!2 65 65 6614; 41,600 Stewart-Warn Sp Corp_No par| 61'-Sept27| 92%, Jan 2 55 Mar| 9612 Dee 
6lig Glle! 61 61 61 61 | 60% 61 61 61 60!2 607, 900 Stromberg Carburetor.No par| 597%3May19| 7714 Jan 4 61 Mar! 8953 Oct 
57%, 584, 5712 58'4) 574g 5812) 57%, 5814) 5753 5853) 58 59 48,500 |Studeb’ rCorp(The) new No Hed 47 Mayi18| 62 Septi15 4114 Jan| 685g Nov 
#119 120 |*119 120 |*119 120 \*119 120 |*119 120 |*119 120 | -..--. TE” BSP See sae | 11412 Feb 23) 122!e2June 23||/ 112 Mar) 125 Sept 
2%, «212 2g «2% 2 23g 2 2 2 2 | 2 2's| 4,700 Submarine Boat------ No aa 1! July 27 3% Feb 21 3 Oct} 12 Mar 
*33 38 | *33 24 33144 34 | #33 «634 34 3412] 3353 3412] 2,000\Sun Oll___....._.__-- No par| 30's Mar30| 41% Jan 4/| 381g Nov; 43% Nov 
21, 24 21g «24 213 «2M 2 214) 2\4 24) 2% 2%/| 10,800 Superior Oil... - No par 1 July 29 414 Jan 8) 2 Dee 6's Feb 
*2912 30 2912 2912) 25% 24 5%, *26 30 | *26 30 30 86330 300' Superior Steel___...-..-- 100, 1912 Apri2| 34%Sept 7|| 20 May| 41% Jap 
*16 16'2|} 16 16 | 16 16's; 1612 1612) *16'g 16!2 1614 16! 2,000 Sweets Co of America----.- 50 85g Apr13| 175sSept 13 573 Mar 1512 Oct 
814 84 814 Bly 814 84 814 814; *8l4 Ble} *8lg  8le 600 Symington temp ctfs..No par| 7isMay 14| 14!2 Jan 4 Ole Jan) 207%, Sept 
*16% 17 163, 164; 16'g 16's! 1614 16%) *16'4 16!2) *16'4 16!le 800| Class A tempctis....Nopar| 16 June28| 207% Feb 4) 1934 Dec} 26's Sept 
*12 1212) *11 1212) *1llg 124g! *11llg 124%! *11le 12%! *1 11, i ee | Telautograph Corp....No par' 11 Apr 5 147% Jan a 11 Aug!’ 16% Nov 
j 1 1 1 1 11g} lle 118 1llg 121 12 121 5,000 Tenn Copp & C.__-.--- No par; 10% Mer31| 16 Feb 5 753 Apr! 16 Dee 
Ho baie Bie bane bate 55a ol 545, 5Alg 5Ale 5414 54% 31,600 Texas rt CPO ccose 25; 48 * Mear30| 58 Aug 3! 42%, Jan) 55 Dec 
176 17812) 17812 18012) 17812 18114) 17 181%g| 178 18012) 180%, 184 24,900 Texas Gulf Sulphur---_-_--.-- 0} 11912 Jan 12} 184 Oct 1 9712 Feb) 121% Dee 
151g 151g) 15g 153, 15'g  15)s 14% 15), 15 15 | 145, 15 8,900' Texas Pacific Coal & Oil_._..10| 12!'gMar 2) 1912 Jan 7 107g Aug| 23%, Feb 
971 972 |*900 950 925 940 |*880 930 |*880 930 |*880 950 32|Texas Pacific Land Trust.100) 510 Mar19 1035 May 27|| 255 Apr| 657 Dec 
*27\2 28 *27l2 28 *27\2 28 2712 27%) 2712 2712) 27l2 27le tt 4; » nee opar| 27'sMar3l1| 34 Janil4 3214 Sept} 3914 %ct 
*481g 4812| *47% 4812} 47% 49 | 48 48% 47% 481!2| 48  48%| 2,800 Thompson (J R) Co-._-.--- 25| 424May 7| 50l2Sept 1%|| .--. ----| ---- ---- 
*30 31 *30 31 | 30 30 291g 2934) 297% 297| *29!2 30 600 Tide Water Oll_........-. 00| 29\.Sept29| 3914 Jan 25|| 3014 Sept; 36% Dec 
*90!2 92 *90!2 92 901g 9Ol2|.*9014 91 9012 9012; 90% 90%, Se en... ccncecesce 100; 90 Mar31| 103 Jan25| 99 Nov} 101 Oct 
62%, 6244; 62% 6314) 625, 6334! 61!12 6212} 6153 6312) 63!g 64 16,500|Timken Roller Bearing.No par| 4473Mar 3| 645sSept 9 37% Mar) 59% Oct 
1157 116!2\z114le 115 114 11419! 11312 1141g} 1135, 114%; 114 11412) 22,800|\Tobacco Products ap. -- ae 9514 Apr12| 1165:Sept 22 70 Jan| 101% Nov 
116% 11712 11753 118 11712 11712) 1167 11712} 11653 1167s| 11612 117 Fr @ 7 eee 100; 103. Mar 3/ 118%Sept 21 931g Jan; 110% Nov 
4'ig Als 4ig 4% q 44 41g 44 4 4\g 4 414) 29,400’ Transec’t’l Oil temctf newNopar 3 Mar 4 5igJuly 9 312 Sept 57g May 
“15 16 | *15 16 | *15 16 | *15 16 15 15 15 15 200 Transue & Williams St’| No par} 15 Aug28| 27 Jap 28/| 2412 Sept) 35 Jan 
*5114 5212) 5212 52l2| *5lle2 5212) 52 52 50% 5173; 5ilg 52 1,100, Underwriter Typewriter....25| 50%Sept30| 63% Jan 7 381g Mar) 6514 Nov 
*47lo 48 *47 48 47 47\2| 47 47 4812 49 48 5lle) 4, 600) Union Bag & Paper Corp..100| 35 May21| 71% Jap 5 36 ©«€60Apr 
905, 91 90 90%; 90 9012) 90 9134) 9Olzg 92%) 927% 9434! 49,000|Union Carbide & Carb. No par| 771eMar20| 94% Oct lj] .... ----] ---- ---- 
541o 55%) 54% 5634) 547, 56 5434 563;| 5453 5553| 5453 5514) 65,200) Union Oil California_._.--- 25| 3714 Jan20| 58%sSept 23 33 Oct} 43%, Feb 
118 119 116 119 116 116'g| 117 119%2| 11712 120 11714 1204s; 9,400|/Union Tank Car_..-....-.-. 100| 8414 Mar31| 120% Oet 1 94 Dec| 134 June 
#114lo 115'2) 115 115l2) 115l2 11512) 11512 115le| 115'g 115%g| 114%, 11514) 1, eons ve get eS hal ap ag + 7 ped Ye —_ + ped on rr 
pi, cieal woke aeeal aback hebell «one are ae ots eos Sacanee ni Alloy ----NO par 2 Jan sJu 
99 99 99 9912} 983, Q98le} 98 9834; 9712 9712} 981g 98l2} 2,500, United Cigar Stores.._..-- 25| 831g Feb 4) 109%, Augi17|| 60% Jan} 115!2 Nov 
122 125 |*118 121 /*118 125 123 123 '*118 129 '*118 129 a" ESE ay 100) 11473 Mar 4! 125 June 30!' 115 Dec! 133% Dee 
166 16712] 165 167 166 166 164 165 16212 164 164 166 4,800 ‘United ee 100} 134 Mar30/ 171 Sept 8}) 110% Feb| 16212 Oct 
581g 5814] 585g 585g *58l2 5834) 58l2 58%) 58% 5834) 587, 587, lat Preferred... ....ccccccs 50| 55!1gMar 5) 59 July 8|| 523 Jan) 582 Nov 
115l2 115%) 115!2 115!2] 115 115'2) 115 115 114l2 115 11414 1154} 1 700, United Fruit new__..-.- No par| 98 Apri15/| 118igSept 8|| ---. ----| ---- ---- 
*181g 2012) *1812g 2012! *18l2 2012] *18l_g 2Ole| *18l2 2Ole| *181g Ole) _._-_- United Paperboard ------.- 100| 18 Septi7| 38!2Mar 2 1814 Apr| 3312 Dee 
#9212 9512] #9212 9519| #9212 9512| *92le 96 | *94 96 [5 Ge | vccics |Universal Pictures Ist pfd.100|} 90 Mar 8] 97igJuly 8 947g Dec] 10312 Oct 
20 2033; 201g 207g) 203% 21!) 205, 21 20%, 211g} 21 2112} 6,800' Universal Pipe & Rad..No pt 135g Mar31| 284% Jan 5 26 Dec| 50% Feb 
*71 735g) *71 7353| 735g 735g| *72 7373| *72 737%| *711lg 737 "Ss - eee 52 Mar30| 7812 Jan 5 65 July} 94 Feb 
21014 213 209%, 21214; 2093, 21034) 21012 21312) 210 215 214%, 222 13,400 U 8 Cast Iron Pipe & Fay=100 > A — ” +> Ey . rt joy 14 Aug 
#102 107 |*102 107 |*102 107 |*102 107 |*102 10612} 10 1054, Sere 4 Mar uly 
53 «53 53 5312) 52% 5234) 52% 5Als at 55 ' 10, ad U 8 Distrib Corp tem etf No aa 39 Mar30| 6lle Feb13|; 301g Feb) 634 Dee 
5lig 5lie) Slig Sills) Siig 51%) S5lle 5154) 515g 517g) 52 5453; 3,900|U S Hoff Mach Corp vtcNo par| 457g Jan 2) 5'%3 Feb 4 23 Jan; 49's, Oct 
7912 80%| 78!4 79%) 7814 783;| 765g 78l2) 77 78 77% 7914) 11,700'U S Industrial Alcohol_...100| 453g Mar30); 82 Sept17 70144 Dec} 98 Oct 
*105!2 109 |*106 109 106 106 |*105!2 108 | *103%, 106!2|*103!2 109 _ i " ~ peepee 100| 99%, Apr22!} 108 Sept20!| 102 Dec] 115 June 
62 63 625g 63's) 63 63 62!g 6212} 62 6212} 62 63 3,600'U S Realty & Impt new.No par| 48!g Mar29| 71% Jam 4|/| --.. ---.| ---- ---- 
62 62%4| Gilg 6212} Gllg 617g| 603%, Glle| 595g 6133) 60% 6133) 34,400/United States Rubber---_-. 50\4May 19| 8814 Jan 23 331g Mar| 9712 Nov 
*10653 107!g| 10733 107%,|*10712 108 1077, 10844; 10812 10812) 108% 108%) 1 200) EGG PROSNTIOS.. .cccccece 100) 101!2 Mar30; 109 Jani19 92%, Mar| 1087s Nov 
35% 36's) 33!g 35 3414 35's) 35 36 35l2 36%) 35l2 36le 200'U 8 Smelting, Ref & Min...50| 32!2S8ept21| 497% Jap 2 30 Feb) 51 Dec 
#4814 4914) 4712 4712] *4712 4812| 47!2 477%| 4812 4812] *4714 4814) 1.300) Preferred...........--- 50| 4714 Aug 19 Jan 4|| 44 Apr| 4914 Dec 
149 15012) 147% 1497%| 14734 15012} 148 1497) 14814 15014) 1505, 1534s 642,000)| United States Steel Guy... 117 Apr i15| 1595s Aug 17|| 11248 Mar| 13914 Nov 
126% 127!g| 12612 127 | 12614 127 | 127 127 | 127 127ie| 127% 1277%| 2,700) Preferred.:.....-.---- 100} 12412Mar 3)| 130\gJunel1l1|| 1221s May; 1265, Jan 
"62%, 65 | *6214 65 | *6214 65 | *6214 65 | *6214 65 | *6214 65 | -__--- i |. agus No par| 56!2 Jan 4| 65 Sept 5llg Mar| 5914 Nov 
SLES . woun[*28G =. | 816) «118 [9114 aes" hee Sem 1ERO. BEB:.1 cnscoe DOT.) nce unoonss 100} 112 Mari9| 115 Augi19/|| 1055g Apr! 114 Sept 
*88l4 105 *3834 105 *88% 105 (\*100 105 '*100 105 104%, 10612 BB GENRE coc cecenssosee 10' 93 Apr 1! 1062 Oct 1 82 Mar! 111 Nov 
31 4 31l4] 31 31 31 31 3133] 3012 3012] 307, 317s} 5,900 Utilities Pow & Lt A_._.Nopar| 2814Mar31| 37 Feb15|} 30 Aug) 38 Aug 
*3914 4014) 39% 40 3914 40 *3914 40 *3914 40 39 397g; 1,900| Vanadium Corp---_---- No par| 29 Mar 3) 43 Augil16 255g May| 34% July 
46 «446 4573 46 | *45!2 46 | *45l2 46 | *45l2 46 46 46 1,000, Vick Chemical. __----- Nese eter Stl GS BMS Gi cance cosel cons <oee 
Ral, “debdl ebketekesl Gbaw ‘divans es (of BRR RB, ok le Virginia-Caro Chem_..No par 33 Feb 26 1% Jan 15 llg Sept; 8% July 
10% 10%) 11 11 105g 1114) 105g 1053) 10!2 1012) 101g 10%2| 4,300 Jaa a a par es ~ : sf = : 17% yen oo joe 
Pht Sede tite cael wied enadl ada? iad Gaee skasl Seka abacl coulis _ i ae 0 par uly ap 3 3 
*4llg 42 | *41lg 42 40i2 4112} 41 41 41 41 407%, 41 2200; 6S g0el W i... cccccce 00| 39 Aug31| 69 Jan 4/|| 5614 Nov; 637, Dec 
*90lo 9133) 9014 9014) 901g 9014; 9012 9012} 90 90 90 8690 1,600| 7% pref wi_.......---.100| 85l2July 8) 98's Jan 6/| 9214 Nov| 95!2 Dec 
*47 48 48 48 481g 481s| *47 50 *47 50 *47 50 200' Virginia Iron Coal & Coke.100} 40 May15| 50 June10 30 June| 46 Dec 
32%g 3253) 32 3212} 32 323g} 31% 323,| 31%, 3214) z3llg 31l2| 5,800) Vivaudou (V) new....No par| 26 Mar30| 3273 Aug 3 714 Jan| 28% Dec 
*104 10434|*10412 10434) 10412 10412/*104 104%4/*104 10434)*104 105 100) DS cccoegaoctiow 100} 94% Jan 29] 104:-Gept 2%|| ....-....] ---- .... 
* 21 20%, 20% #2034 21 2012 2053) 2014 20%) 20%, 2034) 1,400) Waldorf System--_---.. No par| 17 Jani2| 217% Aug 19 14%. Aug| 19%, Jan 
bd | 16 | *153%3 16 | *153g 16 | *15% 16 153g 1533| *15!2 16 "100| Walworth Co ctfs____- No par| i2\4June 2| 234 Jan27|| 2114 Dec] 2414 Dec 
#100 100%4)*.... 120 |*.... 120 ade “On Tenens Be cen DE shndee Ward Baking Class A__.No par| 99 June30| 195 Jan 2/| 116 Apr} 198 Dec 
3 30 3034; 291g 3033) 265, 29 267, 277%3| 273%, 28%) 13,3) Se ee eee No par| 24\4May18| 85%, Feb 1 3714 Mar! 95!2 Oct 
*91 93 *91 93 *91 911g} 897g Qllg) 893% 90%) 90 9012; 1 ,200| Preferred (100) _..-.-. No par, 893,S8ept ‘0} 110!2 Jan 15 9412 Feb| 112 Dee 
62 6512] 58l2 63 5814 6073| 5614 5973! 577, 6214; 56%, 6114}273,600| Warner Bros Pictures A-...10| 12 Junell} 69%4Sept15 17144 Dec 2% Oct 
*48l4 49 | *48l4 4873) 4814 49 4912 49%) 491g 4912) 49 49 1,000| Warren Bros____.._--/ No par| 437, Apr15| 52 Aug30|| 43 June} 50le July 
56 56 58 58 58 56 56 *55le 59 *55le 593% 700| Weber & Heilbr, newc.No par| 53 Apr20) 85l2 Jan13 51 Apr! 100!l2 Dec 
151 152 151 151%) 150 150 151 151 149 149 147 147 1,900| Western Union Telegraph.100| 13412 Mar 30| 157%gSept 8|| 116% Jan) 1447 Sept 
135!g 137%) 135l2 13612} 135 136 134!g 13512/z133le 134 13412 135%4| 10,000 Westinghouse Air Brake...50) 10514 Mar31/| 139!2Sept 8 97 Apr 144 Avg 
693g 6934) 6953 7153} 71 72%)! 7053 7133| 26953 7014) 6953 7012| 23,400 Westinghouse Elec & Mfg-.50| 65 May19| 7912 Feb10|| 6614 Mar} 84 Jap 
17 17 17 17ig' 18 18l1e! 17% 18 | 178% 181g) 18% 19 17,200’ Weston Elec Instrument---_-_-. | 13%May10! 1912 July 28 914 Apr' 20l2 Aug 
*31 317%] 3llg 3112) 31% 32 32 32143 32 32 32 32 1,400! OS ee 2714 Jan 4) 32%July 7 195g Mar| 287% Dec 
706 «698 | *97) = 98 98 98 98 98 | *96 98 | *94 96 300 West Penn Elec cl A vtf No par| 8812 Jan 6| 98 Sept 28} ---. ----| ---. ---- 
#100 102 |*100 -.../*100 -.-..| 101 101 |*101 aS ae =  . eee 100} 95igMay17| 101 Sept 29)| -...-...| ---. --.. 
9113 «#116 |*113 117 [*113)  -._-|*113 116 |*1131g 115 |*113 116 | ..---- West Penn Power pref....100| 108 Mar25) 115 Sept21); 104 Jan\ 1ll July 
26%, 2634) 27 27 2612 2634) 2633 2612] 726 26 257g 257s) 1,600) White Eagle Oil_....-- No par| 25!g Apr20| 29% Feb 10 2512 Aug) 31% Feb 
5612 56%) 5612 57 56 5612) 5553 5612) 55%, 56 5512 56 6,900) White Motor. ........-.--. 5Q0| 5l'!g Apri5) 90 Febil 5713 Mar! 10412 Aug 
26% 2714) *2614 2634) #2534 2612) *2614 2612) *26 26!2| 26 27%; 1,000 bh Rock Min — le  l ws ~~ 4 4 4 rion ; a se . as 
% 1 *7g 1 7 7 7 7 *3 7 7 7g} 1,000|Wickwire Spencer ctf. _. uly ap ec ay 
2314 2384) 2212 2314 2219 23 ' 21%, 2234 21% 221, 22 . 22%; 89,500) Willys-Overland (The) --.-.-.-- 5) 18 Mayl17| 34 Jan 4 91g Jan| 347g Nov 
91% 92 92 92 92 92 9014 917s} 9034 9034) 903, Q1ig} 2,800| Preferred__.-..------- 00} 90\4Sept29} 99 Feb 4|| 72% Jan| 1237s Dec 
Allg 11%) *11 11lg} 1llg Allg) 11 1114} 111g 118%} 11g 111g} 2,900) Wilson & Co, Inc, new.No par Seer ee SORA BEE -Scce cwnc] seen csce 
as 35, | G4 aie wou 6a"| 3° ao"| saz Ga"| want gs"| L100] Siete wore] is Merial sevaesesal| <== ----| <= 
2 2 ‘ =, Seppe nm i, A 2s eee eee 
16112 163%4| 160 16234) 16053 16312] 160%, 162 | 1611lg 16412 165% 168 | 58,100) Woolworth Co (F W)--.-.--- 25| 135i4May 19) 222 Jap 4/|| 11214 Jan| 220 Oct 
3214 3312) *305g 3212} 31 3212) *30 31 31 31 31 3214; 3,500) Worthington P & M_..--- 100} 2014Mar30|; 44% Jan 6|| 35% Aug) 79%, Jan 
*66 470 | *66 67 66 66 | *64 70 | *64 70 | *64 # 70 200| Preferred A......-.---- 100} 66 Augil| 80 Feb 2|| 76 Nov, 88 Jan 
*5412 58 *54 58 *54 58 54g 54g) *54 5412) 54l2 5Ale SG)  PVONTSS B... ce cccece 100} 53 Mar29| 65 Feb24 58 Aug) 76%, Feb 
321g 3212) 3253 3314; 33 33 | *32l2 33 32% 32%) 3153 32%) 1,100| Wright Aeronautical_..No par| 24\gMar30| 39% July 16 16 Mar| 3233 July 
5214 524) *50% 52 52 52 | *508%, 5212) *51% 5212) 51% 517% 500 way —— = oaniile No par| 47 Apr 3} 59% Febil 25l2 Mar| 5714 Oct 
*68!2 70 | *68!2 70 | *68l2 70 | *68l2 70 | *68l2 70 70 70 300’ Yale & Towne____-..--.-- 25| 60!2Mar 4| 7212 Aug26|| 62 Sept; 7014 July 
32% 3312) 321g 334) 32% 331g) 3233 3512) 343 3 35 36 |202,000) Yellow Truck < Coach....100| 20 May 24) 395sSept 8|| 22% ct Oct 
*100 10312/*102 103 |*102 103 | 10212 103 | 103 1041g/*102 104l4 '400| Pref 0 PES 100} Q9ll!2 Apr 3] 107l2Sept 2}; 90 Oct} 100 Oct 
8614 87%' 8612 8612] 8612 8712! 8612 8612! 86%, 88%! 6,500 Youngstown Sheet & T.No par' 69 May14! 954 Aug 9!' 63 Mar! 991l2 Nov 























* Bid and asked prices; no sales on this day. 





z Ex-dividend. 0 Ex-dividend and ex-rights. 
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Jan. 1 1909 the 
Exchange method 
of quoting bonds 
was changed 
and prices are a “end taterest”’ 
cept for income and 
defaulted bonds. 
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BOND a 
N.Y. 8STOC Ss ~ 
K EXCHA $ Price 
Week Ended Oct. ‘a = Friday Week's | 
ae Oct . pameg h or 3 Range 
k Uv. S. Govern r -1 33 Since N BONDS 3 
3 inet - Bia Jan. 1 - ¥. STOCK EXC Ss Price 
Cour 4% 11983-1947 . AulLow Hieh|Ne Week Ended Oct. I. $=] Friday, | Range o Ra 
—«— | D/ 100% -\|\Low High pp >t aa . nge or nge 
2d conv 45 of 1932-47 ane 3 = 100133 yom iooten a 782}| 99133201 Mexico (U 8) ——- eee 3 bet 
af -- =~ croe 26. . 
Second Libert $08 1982-47 --—-- . aoe pegs fe consi | | Acuames ) extl 5s of 1809 £°45/Q J Bid Ask\Low | High ne. 
Cc of 1927-1942 _ ~---|1024s2July’26 101 '%32 02 32 ssenting 5s large._____-- 1945}___-. 44 2 70 50 Aug’26 Low High 
iconv 44 % of 1937-1042 -22—- M W}100 | 100% 100 115]/10112 02% | Assenting Se small -------- = ----| 44% Sale | 4444 44%) 15 4212 55 
Liberty a. 2 oh de of 1904... 1384 ” date: amen ‘ 
rie % of ty Loan— palibb*45 Bade latettes une! Setiiaeeee ees” Assenting 48 of 1904....--- sasals 6) “38 Soul aa a 38° oe 
pouth Liberty less M $/10143 Sale {1012 100% 101" | Assenting 4s of 1904 small. -_- 7 ml B8tg Sale’| 28% - Bam ot By ie 
Trea By! pe-t08.- 1, aie 12 101% | 71311100%2 012 ‘oon ae ot aig apa 57°5| -a7a 2 28%| 27 Hy a4 
--esce~ 7 3 ting were ecee- ---- 
Treasury 4s > a -------- 1947-1952|A O ore Sale | 10195: 1027 - 22} Assenting 4s 1930 lange... "| ot 2553 po oe 25% rth 
Treasury 3%{8....---- 1944-1954|/J D 103% a 107163310724, = 1017932 03% Treas 6s of 31 pon dy mn o<--- we Hd Sale | 275g = ecsell <cee ao 
p+ A 1946-1956|0 S| 101%, a 10316; 103?%s2 s 106%3 OS? nee sgl Rhee (large) °33|3 J| 4312 Sele 25% 25% 7 235, 347, 
on Fe dete ee 101% 101%3| 237||100!%2 02% Netherlands Ge es 1953/3 DI 100% & So aoe Sola Sain 
4s Cor s Corp stock- 1960 M 32 O22 32 30- (flat prices) ..19 D] 1005s Sale |1 pt’26|--_. 2 5214 
orporate . 8} 100: -year externa: 72\M S| 1 0012 1007 3712 531 
4s Corporate —_ Pd Ee 19641M 8S + Sa .-| 10015 10016 Norway 20-year a iran . 1 AO ing 10712/ 10714 iors 27 96 10212 
4%s Corporate stock ____- 1966\|A O 101! ale 1011» 102 1i} 100 101 20-year external 6 Se 3iIF al 101! Sale |1037g 1041 6|| 10653 110 2 
aie copes cea tene fees Ulin pe ‘lignin Basse at 8 SE te] al ene Hae 
orporate stock _July 113 BD} 106% 106% 2 Sept’26|__- le 102% -year s f 5148 temp._-_- 2\|A O} 101 1013] 5: 934 1027, 
4s Corpo: stock_July1967|J J + 1064/1055, Apr’26|__ 100% 10: Oslo (Cit mp..-.- 196 Sale |10 52}) 1 8 
a 5 iF - 102 y) 30-yea 513 D| 98 1 1011 00 1021 
4%sC Sabena stock - - -- - 1965|\3 D 105% 106%4| 10614 J oh+ 10514 Panama (Re rsf6s_._..1955 MN 5g Sale | 9812 4} 41]} 100 1 4 
4% C rate stock__.__ 196 105% 106°s| 106 4 une'26 Rear 2 1055s | Peru (R p) extl 5&s__..19 - 100g Sale |100 - 99 94 0212 
4% Corporate stock ----1950|@4 X) 9812 146. Aug 26|----|} 104% 1068 | Poland tp of) external 88---19441A, 103% Bal’ [1031 geldis| 2) Bite 101%, 
4% Corporate oon rere 1958|M N 981, ~<--| O82 sept'26 5|| 10412 10055 Poland (Rep of) pad > ae MN| 100- on 10312 Pose, --5-|| 10012 103 4 
4% Corporate eres 1957|M N| 9812 99 | 98% Sept’26|__- 973%, 99 Extl sink fd g 8s sities 1940}A O} 71 ale |100 100% 20)| 10112 105 
re Corporate -"°- rt beh orn | ore Sept'26|... 973%, 99 ae ee (City of) ao---- a 887%, ania” oo 4 S ++ ft 
% Corporate stock. ___- 955|M N — ""* 7l, Mar’26\__. 977 > and (Ss . ---- lJ 7 1 
She Ceeeeees Bee... -- - ae 97% ~22| 9714 apr2el.__ oe | eee d (State) extl sf 7s 1941/4 B) 1054 Sale 110314 90, | 371)| 82s He 
44% Corporate stock. .1957)M N| ---- 105% 99 Poh ----}} 97% 9714 Rio Grande do vorfees Sk ag 1947|F A| 105 ’ a 113% 114g 1|| 98% 1037 
sa Corporate tn aaah aad tt. co Sept’26|_- ae 99 —— Janeiro 25-yr ty get A OQ} 103 Sale 103 10514 R- — 114%4 
Cc -} ---- 1057|1053 Sept’26| - - - - 1 -yt ase ; : 
Suteki eae seu seul 98° ae. eee tes Someten (awh aan sOSSIA O! toate Gale lanai , oat. 108 
New York at stock.____ 1985(M N 8914 ___-| 89% J ug’26 87% 5% y) extl 63__.1964|M N ewe Sale }102%4 10: 2| 25)| 9714 10 
4s Canal _. te Canal Im 4s.1961|3 J) ---- —- 89 pk . 8814 oon - ne Paulo (City) sf 8s 0434 Sale |10412 iat . 97 ’ ise 
..- * a SR Wa Sees 1960]....| ---- 10153 Jan’26|-_-- 883%, 89 n Paulo (State) ext s f 88_- 1952|/M N| 1057, 1 103 107 
a 1962]. --- - ..--|10212 Aug’26|-_- 10153 10153 External s f 8s int 4. f8s..1936|5 J 10512 be 105%, 106 3 
4348 Canal impt________- og peace 102 May’26!- _- 10212 10212 PR any may ot coe -- toe 3 3] 105% Sale 10513 105% 23|| jo212 108 
pend impt regist’d_ 1964|3 J| ---- . ++ te Mar’2:|___- 101% 102 Seine — (Prov Arg Rep) og M $| 96% Sale Ne 1057s} 29 os 10612 
Vv way improv’t 44s ee so 02 Apr’26}_- Pa hes se rance) extl 78_..__- 42|M $| 94% Sale; 9 8 96%,| 32 lig 106 
irginia 2-38 ..-1963|M $ -|10173 Mar’2 102 1101 Croats & Slo 1942/5 J) 9012 Sa 3% «= «95 9412 971 
prs cyecpaene ae am ch BRS Bar'e)----|| 303% 4366 | Sotmnens (<3)  oeeney Os. es oe See ias fe “a5 ‘ 
yo dye enatneneaiia __.-| 7612 Feb’25|_.-- 11014 11012 ae your  beppageg po ry N| 84!s Sale oe eat 86 7 94 
Nat Gov al’s we--}] ---- --- cong oan 5%s8_-__--- D| 10453 10 Ig 12 9433 
Sink fund ovt of) 78_1927|F - | Swiss Confed’ §.-.---- 1954|M 514/104 105! 81 
Extisf p Nye ly et 7 1925. 1959/3 ‘ a oy Sale |100% 106 Switzerland or os 8 f 88. -1940/J 5 1131 Bale |103% tit 37}/ 10312 105% 
pd fund 6s an Ly yaa 1959|A @ 9814 — 9814 oon Rs. 10033 1021 oo 58 coe at aets--Soan AO 10355 a ooo, 11355 7 th 1051 
xternal 6s series B._L ..1957|M $| 9% e | 9814 981 2}| 96 99%) U jem (City) ..1952|M $| 74! 4 1037 13 1171 
Mvternel Go eerie B-- Des 18Ges, & 0 Sele | eee seul arvil see tes ee Oe) eee ea © RL s| 23|| 102% 106° 
Argentine Te May ’26 rects.1960|M N 9814 Sale | 98! 99%) 177 961, 1 Urugua (Prov) 78. .--19 2 Sale {1001 20]; 6 
: : 601 iguay (Republi 45|3 D| 903 4 1001 7 97 
ates Teeny Op 6... Wee NW] 981, Sale| 981, geal 305 aoe "eat | Setraata® c) ext! Ss. ..194 = Geto | om 2] 131) 991 
2le "| 205 6s int 6|\F A} 109 1097, 91 2 4 10112 
Aueuien Gore vite <6 eeiy Sl Sete Gee |S oe * oon R rects...1960|M N sl10918 sept'26|..-°| 192 
26 94 
Savarin (ree Stata) Gia. eer il leit Gale a 99% | Ala Gt Sou Ist cons A 95% Sale| 95% 95%] 137|| ‘yaar 
Belgium ree State) 648. _-19 D} 10112 Sale [10 i, 9812) 91 1 9314 | Ala Mid 1 st cons A 58... .194 ‘ 5%) 1371) 9 ar 
2-year 8 si74sg- 194313 5 Bn Sale oust 102%] 85 ons 8 ete Alb & ian foe yr i. -- toe + . - -...|103% Aug’26 5% 97 
25-year external 6% ------ 1941/F A 07a or 107 re iS 94 95 aoe & West lst g 60. ---- toes A Ol 86 2 ee 10012 10012 ----|] 1017, 1035, 
yee sneee 6)6..... Ss ale [10714 075] Bil 105% 108% Vien one 6... ee 78 ae aT 10033 102 
External 30-year 8 f 78... 1955|5 J 8614 Sale | 921, * 8]] 19584 10853 a Arbor Ist g 4s 5 .---- 1942|M s| 94 --| 84 84 || 841g 86% 
pee er fi tack 113 ROE a Base aH 9) Te cac| meee] BSB 
mate tarmanah @tes a221949 ne feo 11319}113 96%| 52 915s 87% Adjantent oid dai i are 907% Sale | 907% 70% 4 96 
Dee, et) Citta. ---teeele | ‘0's 190 | 0012 100 | 11}) ‘as 115" gold 4s Fuly i088|Now| “Sti 2---| 87 sept] 14]] Some 94” 
Bolivia ev) earl 9? So. ..1e 05% Sale | 941s 00 | 11] 98 101% nn a Si7e ----| 8712 Sept 26). --- gsi 914 
; coco ‘{ « U% 1 Reg sh nations cose , ad 
Brazil (o foxy of) 15-yr 6s- ++ oe 10312 Saie 4 104 | 21 ae nn” Conv yg wa necee----= ¥ of = mae 8712 8712 ton 91 8734 _ 
aes SS Cet) souvent S.-- & Bl = Sel a So i.| Sam EEE tetecorns idgsl D| 88t2 87s] 85 Sept'26|._|| S42 $0" 
78 (Central oe of 1926..1957|A © 04 Sale /104 87%| 13|| 81% 8912 Conv g 4s issue of 1910... 1955|\3 D| 87 5... | 875 88le\ SI] oat 85 
7340 (oothee sonur) E iiint) Lee Dl set, aun | oe 104%) 68)| 10012 105 a) ee Ae ee a A AR saz] all Site 89% 
M.D rdape wih Ahh + 55 ~ Si aoe uae lanee sal s73ll ae” oe | ween st g 4s... .1928lm0 8] 99 7%4| 87% Aug’26 8412 89% 
Buenos Aires (C ) ext’l 78. ..1935|M N 077% 108 |107%s 961s] 95]) 891g 96! Trane-Con Short L 4s....1965|3 J} 88! 9953] 9912 99%) 27|| Saae 87% 
Connie eae a te taal BA Ha] 99% Sele | 994 oor'aal....1 16000 108 | AG ieee a le tl ist 4-1959|3 3] 8978 8953] 8912 8012 27/| 98% 100 
10-year — of) 58_..1931/A O asta Sale | 9912 ae” 42|| 9212 9953 Atl Knoxv & Fahy gy -1962|M 8 96% oe 89% Sept’26 5|| 8612 89% 
SrOMe BREE. - ---0-n<=-- ISSh|A GO) 103% Sate 1108 100 | 13]) 97% 101% Atl & Charl AL ist A 4348. 1044) SI sos, lost, aoeae ----|]| 88 92 
Cc St tilbadedanasoed 1952/M N| 1037, — 101% = 102 51 101 = 103ig PR 5 5s series B__ - "194415 3] 97% 97% 97% Apr'26}. LE 
on haste... 1936 FA 97% Sele 188,108 51}] 10116 103% | Ati untio City let cons } epee 1 3| 208% Gale 10315 we 0 “— 103t3 
epub dy you 4 os eee i: y ne | sors J 5 1 g 4 981 
External — ext’! s f 88__1941|F £ oo 103 10214 A>, 16|| 97% te 10-year sored a 48..b1952|M 8| 92% Sale 8512 July'25 1021 104% 
pence lh Mame = 0853 Sale | 108! ots] il 10416 104% | a N coll go B-werces iPoslM | 105" Sale 925, 92%| 14|| “9 
25-year pare ag 78.-_----1942 a fore cen 10114 as = 14|] 10714 ef PL — F maeee 1964\3 D| 97% Sale [105 10512 3 92 94% 
Chile Mtge Bk ng fund 8s.._1946|MN et Sale 11005, g tin ~-|| 100% 102% Atl & Danv Ist g ) eaten 1952/M N| 90% 91% 97%, 97141 ai] 205, 107 
Li, 1 a eS > tl eae ae | bee 1081» 30}| 300 108% ere + 80 80% = so oe 8 
nese 196 95l2 96 | 95l2 || 100" 10212 | Atl & Yad Ist @ guar 4s. --- 8 ‘ . 
Custaindin (On one ee foe a Loos | Austin & FLT phy Shits a6 ion te 1 Soul Bl 76 2 Bai 
Cologne ‘ont slo) 30-yr 81681954 M r 3712 39 37 . 9914 375 98s oon st gué §8..-1941/3 J 101% os 8112 Sept'26 s 65 76 ’ 
Colombia (tepublic) 648.1927 M 5 ++ 101% 1001g BR, 24)| 37 48% oe o> Ist g 4s__._July 19 4 ----[108 | Sey'S).-- 100'8 o2 
_ Ay gt ale | 9 2] 71) 99 10: egistered ______- 948/A 901 fate 1 
Seemowereecte 9 asker: ies a) i) tags a AS OS) moe di 
Cuba 58 of 1304. ; gentina 791942 J | oe: Sate Ole 100] 20 90% 100% aeons pbs eels 1933 Mi 8 9614 Sale +t Sept'26 “a3 oe oats 
Oy tireuoses= 3 ¢ 99 | 1: 4 10 en 5s series A. .1995 e2-- ---- 6%) 133 ° 
ne & [eee oe A-See G 100 1014/10) 129 | 12] 95% 99% Lat § 68. ca A i005 Gl “07% Sale| 9794 Poatel "97 94 98% 
Sinking fund 5%s....... 1949|F Al 90 9%: 94%,  95%| 17 98 102 eke accaglaaaags 1948|A ©| 102% Sale |10: , Bie) 97|| Soe O5i2 
Czechoslovakia then oo sa oe 1953|3 J ‘ee 95%| 94 Sept'26 17|| 94% 10212 ae & gen 6s series C____- 1929|5 3} 102% Sale oe 103 -| 1101] eo? 42 
Sinking gund 8s p of) 88..1951|A O} 10: Sale /1015, 10% 88%, 1011 LE & W Va Sys ref 4s... 1955.3 D| 106%, Sal 25g 1031s] 35 10215 105 
weed yy LR RE 102% Bale |10314 102%e| G1) 10012 103 «| Southw Div ist ye ref 48.-1941'M NI 00,4 melon, ‘sal 10212 103% 
o~it 4 Sale |10112 at 4 993 Cin Div ist ref 4s A. 50,5 1001 4 918 10 
“~- Cons Municip 8s A aa* S) 102% Sale 10134 103" 171 9034 104" Bettie C or 3s series D. “9 2000 ; 3 sot Sale "80 1004 43 OB” 2 
es B -- 1088 F : 957, ork & _—- M s| 97 801 102 
gis thes Gs." O46]F A} 111 11102111, Sept'26 $103 | Beoet Creck lst gug 45 2.199013 3 Gon aStel Gate BOM) gl) 74% 81% 
Dept of K 20-year 66 -- ~~~ 1943 3 3) 104 2112 |110% 1111 = 10812 1124] B Registered __ _- _..-1936/5 J} 94% 962 ease Feb’26|___. 9714 98le 
Dominican Rep C mbia)7%s'46|3 J| 95 Sale |103% 104 17|| 10812 112 eech Crk Ext 1st g 3448...1951 J pi 94 2 July’26}- - 61 6214 
Cantons Adeinteu’y b148.1048 3 Pde 5; Eh dy ge Ate) 6 3)48..-1961/4 © 781, 82% 94° ‘Aug’26|...-|| 22 ba 
Dresden (City) str’n 5448_1942|M 8 y2M4 i021, 1091 28|| 9512 96 ost & N Y Air Line ist 48_- 1944/3 D| 90% 91 ci eo aussi... S & 
Dutch Eas external 73._1945'M N 97% Sale | 971 y214} 1] 1011 Bruns & W ist gu gc st 4s_.1955|F A| 75! 905 Sept'26|....|| 28, 8 
40-year - a genas ext! 6s_ --1947)3 9712 98 O73. 98 32 93% 4 Buffalo R & hn gold 48. _.1938 iJ 951, 757%) 75l2 75s e2ee 897, 911 
ieee ambitiak hike.” iog2|M 8 105 Sale [105 9812} 54|| 92l4 poe Consol 44s gold 5s. ..1937|M $ 103% -.. 9514 Sept'26 72% 791g 
30-year — 548----- 1953/04 s 105 Sale |105 benny 44|| 103% 10655 Registered........---- 1957|M N| 91's Sale 10314 Aug’26|-- 9314 9514 
Bi Salvador (Repub) Be _.,1953|M N ion a 10312 1031» * 103% 10612 Burl C R & Nor ist 58__---- san5 MN R 90 p+ my, mS “25 y 10314 
D co ooeee ; 2| 10: a 11 Me ay la a AY A 00! 4 Feb’: 
epee extl éa771948 M ; 10712 10814 10718 1031s] 22|| 102 - 104m Canada Sou cons . si es Sept'26 ----| 8714 $71 
gn Py ar “71950M 8S 8912 Sale | 88t2 ps | es 106% | Canadian Mas ‘ies A 5e-..-1962}A @ 10414 1043 ----[| 10014 10155 
External 6% an 64s A_.1954 \A oO 99"4 Sale 98%, , ” 49 843, 90 Se 5-year gold 448. 7. 15 19541M $ 9414 94% 10414 10414 5 
French wh Fete B- ___1954|A O 93t2 Sale | 931s oa 5? 9412 100 Canadian North ety 15 1930/F A| . 984 Sale 94% 943g 3 1027, 1051 
20-year pent Ae ext’l 88.1945|M $ > oe 93lo 95 21|| 8914 941 20-year 8 f deb 68 78..1940|J DB} 114% Sale ae 98%,| 10l] 234 95% 
quxteral 7s of loan 7 348.1941 3D a Bale |10415 104% ail| 8% pad Paes ht ae Feb 16 1936|F j| 11712 Sale 1id%e 114% 21 ae 9912 
rman Republi 4. --- 1949|J DI} 921 ale | 9814 99 -* e105 1C n Pac Ry 44% 4 A| 97_ Sale 2 175 6 8g 11714 
German C c ext'l 78___1949/A 9214 Sale | 917 + 61|| 921 arb & Shaw 1 {deb stock._|J J} 847 96% = 97 13|| 116% 118% 
Gees ent Agric Bank 78. O| 103 Sale |1047, 935e| 317 2 99% | Caro Cen st gold 4s..__1932|M 47g Sale | 837 : 31] 961 4 
Gunes mature Sai Be "os Sale ‘sat, "al "2 (So's 04% | Carg Clinch 0 tet Sy Ga 1983/3 a aS" Se wpa] 
10-year ¢ of) 5148.1937|F Al 105 99 | 99 4 94° 10010 | Cart con g 68 series . “1938/3 D| 10212 10312 Ard or | + + 
ofme tae te tis 2. :. A, 101] S8te 200 "| Gant oan 6 aes 5 ---- Se | 107% 312/102%4 Sept'26 S1i2 8455 
Greek tema (City) Fie. 21952 ™M 118 Sale |1177% 10514} 190]| 10314 ‘on Cent Branch U P ise a apie 1981/5 O 8714 rt 107% 107%) 2 101% 103% 
Haid een nt a oy aes 1964|M re 101s Sale 1001, sore $3 117i, 119 - Content of Ga Ist onate 51088 3 Di 82% 833, eae - 88 10 = 10912 
eid eo 7, 885 ae onsol ._.-p194 y s 13 
Seeman Lene tne ee ie age Ss a4 gots | aaa 1945/E Al 103% Sale {103 gept'26|..--|] Tors Bit 
Hungary (Ki ¥ Loan 7%s.1945|J J 10012 Sale | 190 b+ 4} 51 9534 99% 10-year secured 68..June 1929 MN 100 102 03% 1037, 66 1031s 106 
Ind Bank of ~ 1 off 81748.1944\F A 961; Sale | 96 a 40|| 961g 101 4| Ref & gen 548 Bae ga 1929/3 D| 102% Sale rte Feb’ 26|-- 10212 10433 
Italy (Kingdom n6% notes.1927|F A 997% Sale | 991 97 | 46|| 84% 100 Chatt Div pur mon ..-1959|A O| 104% Sal 02% 10212) 14 10153 1015s 
Japanese Gove. of) ext’l7s..1951|/J D 10014 Sale |100 2 B+, 20 9315 102 Mac & Nor Div yh Sgt > 3 D| 86 871 104 10455 6 1021, 103% 
30-year 8 tt hes 4s....1931|3 J ping 913, oaae 51l| 99% 100% | C Mobile Division 58 g 58..1946/3 J} 102% - . Rik, Sept’26| - - - 1017, 10614 
BP en Development 68- eee al sate aeae | o7% pot Nig +4 | BR + EB Nae hey Be oy Bo gu oes 102 10212 aoe Seetee me we 
rae amrraras tein 3) bie ba |S su| cel et ae] cea hearin aS a, Saas MS Ha eae 
t ...-1947|F ee 13, 9 of Ga ge i 
Lyons (City of) 15-year 63--1934|M ff Seanice & | fl os 98% | Central of N J gen coll g 58.1937 MN| 992 100 Gon baay'3el..--|1 Sete sont 
Sieeien hutaeen tice aaa a oo bee @ 98 | 76) 95 98 AS heats: Ee 1308 Bade lttse thie ---|| 9812 995s 
pon meee a wtenis wl atwmae- Cnt = ‘tg gta. Hoe Al Ol Sale [109% jo0% "ial! .0ss¢ 1138 
7 $5—£. duly. FD 43 | 38 27 30 Mar’26 1g 89 M Petpet 8031 1 Sale | 903, se) lj} 1 
. dduly. & wt Maae----i & tge guar gold 3348... ..k1929 F Al 90 a 91 08% 1111 
Due Aug. p Due N a 28% rt Through St L tye £i929|3 D| 97% ___- 90 Sept’2 46|| 887% 91% 
ov. 8 Opti = Guara: st gu 4s-_-1 4 ----| 971 6/----|| 90 
on sale. D g 58__- _.-1954 A O| 8712 $8%,| 88 4 Sept’26}_-- 90 
==>>>- 1960 F_Al 10012 Sale. u’sel...li a2 oe" 
2 Sale (100! --2-|| 87 
4 10012 67 90 
9712 102 
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3 z Price Week's Range 
< Pric. Week's | 2 Range ONnDS $3 J pid 3 ane 
. NGE |§ riday, 
mxyerctmmrcmanos | 3) ae | eres, (4a fos | “eeemerscemor |28) Set | ives [Aa] 4 
” "Week Ended Ou. 1. =a Od. 1 Last Sa s —— pia Ask Low 7 High No oo High 
mee — ~ ban 48_..1931/9 J| 97% -..-_| 97% June’z6)---- 
Crasteste B ie--1ee S "it iis ties Ave l---ai| jot, 101% Dey fF udeon lot & tof 20.1943 MN| 92's 9212] 9212 92!2 oll 2a 53 
hio fund di os. rent g| letts Gate Shs Ee fl sane taal a onv 58 "1935'A ©| 119 Sale {11712 11912 21 $ 105 
apomae eg inn-- sain X10 aoa teal a] san Mae | azar enn tsa fon ats [age os") il lope daa 
eee oveensres N 10214 Aug’26|---- 4 10314 7 a 1937/08 N} 104% Sale 110 
BPencoceconess 1939 oe “0552 Sale 1 9614 471; 92 97 10-year secured 7s__.-_-- J oe | 95 Aprael---.|] 92% os 
sence sae AR A “ss” sa| SoSH] ob] SR BeE|Bea erent wees | Se aac] Se, MEoal sal Sak Bt 
440. --—--. F Al 99 Sale| 98% 99 | 99]) 97% 99% | Den 1d 4148........1936'3 3| 93% Sale| 93% 93% a 
20-year cony 4'48..-.-.-- 1930 53 "26|----|| 124 153 Consol go ts hh 901. 7 9512 100 
eet! aga: 9) iia lame CSA || Hb Madd | pe RS wean eae RR] abu ete] SE Hel all 
raig Valley ist ¢ 58__-_-1946 100i --_- hp 0214 - 41 39 Sept’26|---- 
J 3| 100ig ____|10012 Sept’26 1001, 1 s-Aug 1965/0 N} 69 : 
So revatio 3B" alten lea pcgmuorary eof doa || ie M4 | 40, ue aal-—l] 8 aa 
pes 3} oer : a a Val ist 48. __.1 oe eee 26] - - - - : 
R & A Div Ist con g 48. _-1989/3 86 Sept’26|--.-|| 82% 8712| Des Plaines 2% tak 2 poe TE - le - 
ag 9953 D| 71% 75 
2d consol gold 48- - - -.-- 1989|3 J| 84lg 4) 5 26 “|| 98a, 102 -| Det & Mack—Ist lien g 48.1 % 75 | 71° June'2o).---\| 70° 72 
arm 5s..1941)M S| 9915 10114|102 July’26}--- 8 , & Mesk—let Hen 5 40... a 2 ; 
ont “ Aiton IER ref Tame meee 68° 40 oor oot i 64 40° Detroit River Tunnel 4! 4 od ry 7. seen 96 pet Senta6 By he 1931, nee 
Ctf dep stpd Apr 1926 int -)__ . - 61 | 46|| 51% 61 | Dul Missabe & Nor gen 5s_- 1% 103% ----|104% Sept'26)...; || 103te tome 
BEC aia] et eel eee Sey fll Bel pa erecta Sat Sis lien, Nass) Og) ns 
“sadly 8.194913 3} 85% 885s] 85%  85%| || 83% 87 ul Sou § bier 
Chic Burl & oe Se ; 857g .--| 8412 Feb’26)---- Btls 84% sast Ry Minn Nor Div Ist 48."481A ©| 90% 93 91 sSept’26]___- 91 ous 
dnole Division “s. 1949|J 5} 925, Sale | 92% 931,| 46 96%, 1001; | East T Va & Ca Div g 58... 1930/3 3 101, Sale j101, 101 | 100% 1 
es Extension 4s. --1927/m = 9953 Sale oe 2 Tc. _ See | ” Cons ist st os. . sin to o = outs — ioe senrad be iol" inet 
Eee o7-oorornes ages IM S| “ii, 92%] 921, 921; 5|| 905 9312 | Elgin Joliet & East ist ¢ 1985'A O} 1051, ..|10415 Bent'26|.-~_|| 10280 104% 
GEE 202 n - oon enene nr | Sl ON 90%, 26|.._. 91lig 923 | El Paso & S W ist 5s__-.--.-- or iaialanr Port all 1053, 10810 
Clery 7 AFi|F Al ih 16n84|1051 ~ 105%] —id|| 102% 10615 | Erie Ist consol gold 7s ext. -1090)M $| 107 107%|107 © or Si) Sees ase 
Chheneo hk tenth int Gs_--1934)A ©} 105 10712}10512 Sept'26}-- = 103% 107t2 ist, cone 6 4s price... 1888 a4 ges at eras a a 
7 é , " : f yen lie 4 Sale 7 
C & Ill Ry (new co) gen 5s- oe = Ri — at 2 108 2|| 1015 106's Ist consol om lien g 48__-- +4 : n 2 - wf ue Se ee 
Cateoge Geant Wane int aa, 1959|M $| 68% Sale | 68% 69%] 205|| 64%, 70% , Reaistered.-----.-----1996.38 J Otis O74) 7a oral al] Se 
ee oa. sal n ne hege on os aeaea A_-1953'A O| 75% Sale | 7514 757% 17|| 6714 77 
26 ’ 50-year conv 4s gone Be 5 7a 90 67, 77 
a 3% ----|113%4 Aug’26)----|| 110% 11die OS qiizadiuepscoaedaais 1953 A O| 7514 Sale | 751s 534 
"Refunding gold 30 cap necoaa 3 5 102% “0a eueeeaal 170% ‘90% gi cone deaudiaa Tea 195\A O| 82i soe 1108 ‘it ar 104 iit 
@ C..- | oon bon id rie & Jerse 956 J J] 110% Sale |110% 
General 6 AL ---“1906lma N| 98% ‘G012 991, 99%| 10|| 92° 99%| Erie & a River let ef 6a..1957,3 3| 110" Sale [110 11012] 3|| 10414 110g 
ral 68 Boa May 196|3 J} 10614 106%|10612 Sept’26|--..|| 10314 108% fea Pitts ug 3143B.-..19403 3| 884 91 | 89 June’26)-...|| 86 92. 
ne Ind Bou  0-yea 4s. ets at ant = | oes Ate --- oe eer ETM ce bndenns< 1940 J 3} 8814 91 | 881g Sept’26]___- H 8912 
Chile L'8 & Bast Ist 40 1960|3 DD 964 -.--| 96% 96%) 81 95 968s met RE esti of is... 954MWNI| 87 Sale | 87 88%| 166|| 8112 89 
CM & Pus ed let gu 4s__.1949.3 J| 53le Sale| 5312 5412 13|| 47, 54% | Eat RR exti sf 7e...... , pn a 
UB Tr certite of deposit....-.|---. 53 64%) 52% BA] 15) 45% Shee), on tatexta be. 1930.3 | 100% ....| 90% Apr'26]....l] 98 100 
U 8 Tr certifs o A.€1989\J J| 83 Sale | 82% 8312! 84 81%, 87 . yi. yt ee 33 31 100% ~2~~|100% 100% : 98l4 
ons a IQ J] Sills 81%) 81 Sept'26)--- Tote Fate] Mlacida Rest Coast ist 43:0. 1959 3 D 98's —---| 98, Sept'26]...-|| 95% 128s 
3 48 ser B..€1989 73le _._.| 7312 Aug’26] -- 4 74% cast 1 S| 98% Sale| 97% . 
Gamers! one 9 340 oe eas 190013 ; Ho Sale | 92 9214} 39 oot } enn uel Connie 5. sores = =e = mo Bn 00 : Bat eat 
Reginter sa -<} He SUE, 26)... || ‘TF : ‘3... J} 92%, 9514] 9014 Dec’25|--_|| __.. __-- 
Gen cas aie agax's “bis Sale | 55°  55%|  4|| 4814 5614 | Fort St U D oe en O0ee.-- es ff son loot lecel” “ill ian iv 
iar Tr eertita of dep : 55% Sale | Ste 55%) 195] 4714 55% Ft Worth 2 is Gr ist ¢ 43.1928 J 3| 97 9812' 9714 Sept’26} _- 96 98% 
Guar Tr certits of deposit. - |. --- Bae 55 | 54, © 54%4| 137]! 4712 55lg Ft Worth & Rio C stat g4s.-1688.2 3] 97, S8ie' S7is Sept'ae..--| 98 Se 
Gen ref conv ser B re . = Bale Sale 54 54lo| 136 47 5614 | Frem Elk & Mo Va are 
cue TF certits of deposit. -- ---; 102% 10314]103 1031; ay i oe G H & 8 AM & P Ist 59...1931/M N| 10012 100%|100%2 Sept’ 26 Bi. a7 101 2 
9 648. --.-2-2- 55 Sale | 54% 55 r+ ro ‘ ‘ 1931'5J 3] 9973 1001g|10012 Sept’26|___- 
Debenture 44s.___.---- 1932\3 D 5 » | 541 541 82| 46%, 555, 2d extens 5s guar_-..-...-- 31) ‘ sien Bs. all "Sex “Ss 
Bankers Tr certifs of one ats * — B44 55 4 50|| 455s 55le Galv rey ty wipe dy Aggie ry : o7te oe ay ov : Ss 160 
Debenture ais fe nies at a dep__| 55 Sale| 5414 55 | 97|| 46% 5512 Ga& Als B y }s oh... of oe ee Te 100% 
U S Mtge & Ay 1934\J 3] 54% Sale| 5412 55 51|| 4712 5514|Ga Saro & Nor 1 cesem..e 2 wee Se coe" "a5 “ae 
25-year reo y ‘dep 55 Sale | 541g 55 35 47 55le some a grghy nooo Ea oP EE wet 2 - Be 95%. O77 
Farm L & La... wi 1926/3 3| __._ _._-] 9919 June’26 9812 997% | Gr R & Text ey TR I A A aol] 113% 1108 
i dle h pe W| “76% 77i2] 76% 77is) 22|| 74% 7812 | Grand Trunk of C 1940/A O] 114% Sale [11412 115, | 291] 11315 116 
Chic & N’west gen g 3 48- .- IQ a 7412 July’26|--..|| 74le 74le ‘ 15-year 8 ey age 113!) Sale {113 11331 158|] 100% 114%e 
oy OT hae 1987|M NI] 86ig Sale | 861g 861g) 2|| 8553 8912| Great oe Tew! i @ ws Sale thise Apradl ll iis iis 
“ tered == == --27- 'Q ~ 12, Auge \] 86% u 1 vy athena ak ae 1961\3 J| 9512 96%]! 9515 955s) 39|] Q1le 9712 
Sti as nonp Fed ln tax “87/6 WM] “Ris ——| Rane “VBSi| al] 855 | fceraveemusm--“samelh 2 oa” Gah 105% 107 | 14|| 10253 108 
Gen asco send Fea ine tax.1987|M N| 1015 Sale {10153 1017, . = eee meet | aa 1973/3 J| 100% 101 100% 101 21 O74 102% 
O5l2 107 j|105le 10510 2) : 8% ese ‘ wely. 31 Olt Bele | © ; r+ 
General 5s stamped _- sees 1029] 0 i: “ ____|10319 Sept’26 || 10112 1057 Gene wah § 4paustes DD. -. -- 19 6 a Se 4 ei - 713 & 
Sinking fund 6s-- - -- A O|} 102% 102%, 1023, 1}| 102% 10334 Green Bay A - a ace mal a sa4,| 23 . a3 13g 33 
Registered - - - - - ~~ 1879-1 1929) . oO} 101 1021's Aug’26 1} 1001le 1031, . aan 4 ~ = an a Mt oi el 9114 July'26\.... 88% 91k 
» Hocistered. 4 pat Bewtedienats ae ‘| 100 i017 Gut Mob & Nor Ist 5'48...1950/A O| _... _2._|104 104 2 101 106, 
sept’ 26 00 7g | Gulf } I -- 1950) ft ¢ ‘MM 
"Eee ome deb bs... fet Ht Tat rok || 10114 10114 | Gulf & 8 I Ist ref & tg 5s...01952\J J| 106% _---|106% 106% 
ees ace ~* ~~ skies 10714 Sale {1071 1071s] 35 || 10634 1081s ¥ ey esd sil o1m ore 
13 el ened Hb von ot r 113" ale ite ¥ 112 3] 11114 11412 ee Se cons g 448 rend ¢ ™ band } * caval. oo” op 
Aged ine maa 2037|J D| 10112 102%|101!2 10215] 8 99% 10414 , pesistere = paca enanene tm Lat SH, Wl ee ee: S &. 
entat ailway gen 481988 5 J| 865, Sale | 861; 865s) 13|| 85 88 | Housal ery caes b...- ee ore © | Sie Some ---- ae 
Cale R I P— Ra way é J| 837% 8734] 83% Aug’26 ia | 83% 8512 H & T C ist gt S guar... tspolee Sl oia, <7 lionae aneeee 101% 101% 
itirensin al LU : ( ‘ 3 712 9% p on ~ « : 3 § ve 
Refunding gold 4s______- issala O} O07) Bale oe awe. | 881, 9012 | Houston Belt & Term ist 5s-1937|3 3} 98% -—- 128% Sept'26} -—-- 126t2 100 
gt OTN i > hat aoeeen <i hye gg area. saaue N 10014 __--|1001g Aug’26] __- 100 10112 
51) 887, 90 887, 887. 9 8644 90 let guar Se red.......... 93% a an” ol oe Son PT O21, 98 
AALS WO Som He O-Ieeel a ° 101. 10212}/101 Aug’26 : by +4 nut & bo memry 5s series A- a |: edie) are “45 97 97 
-“-- . « nha « 31 } 27, 2 ea ere pebidd arte = ; : ble " 
Cee eo 2 Cee - To3013 - ry 7 rth sept'26 | 9415 Re Adjustment income 5s___.1957|A O} 8114 Sale | 81 811 ae 
ee 9 953) 99 + Sept’26 9814 10 pov . ’ 
ee er eeanres wore :S Sots 88 99 Ang’26 |} 9812 10014 | Illinois ¢ entral Ist gold 4s- “oe : : hed “mn -. = Bond os 33 
ne oi East: ist 5s.-1960|\J DB 90% Sale | 965, 91 65| 77 92 Registered -— PASSE mao ote Ie ee  o 
One T H & Bo - Yee 1 1960|M 8 825, 8314] 83 831g, 18)| 765, 85% lst gold 3 '48......---- . 2 oe ---- 3 oe ----) 
Ine gu 5s wee e. 1963/3 961, 967%| 97 97io| 3|| 941g 98 _ Regist: a asia isin le | 2 ee | “tte GS 
Chic Un ~| = ioaaly : 10434 Sale |10414 10434 39 101 1057, epee gs —_ 2 iosiime Bl 67% 71 ad <i 71 71 
ist 5s series apace 1944\J D} 1001g 1007%%|1001g 1005 6|| 100 103 Ist gole — ~— Fee es Bey canl”-iall fete ae 
ania ii 1963\5 3) 11733 118441173, 117%) 2/] 1157 119% Collateral tr 2 RE ORs ate | ee ee 
ie & West Ind en g 63_-71932\Q M| 105%, ___-|105% Sept’26|----|] 9912 10612 | Regis ered - = ---=----- eS ee ee ee ee 
“Senbes 50-year 4s -.1952\J. 3| 85l2 Sale | 8512 18” ri 101 105" see asco ines 3'48_.---1952\J J} 82 Sale 82 . 132 1|| 815g 851g 
44 ser A_._---.- 1962|M $] 1035s Sale |1035g 10 Ol2 105 ue tines 3)s0.... 1908 72 % OO ated eee 
cuss Onis tS uit coma 5s_- ~1062\na N] 10312 oo = ots 13 —_ Sots cums cass aid 4s...1953|MN 87i2 Sale 8714 pom 11 85 894 
% 1937|3 J| 971g 4 4 Bent'ae|----|| 96 98%) Colinteral trust gold 4s... .1968 MAM ne me | Bou Dee'23|.--|] oo 
Cteteciiness. "kit 1956) F F eats 2 ae oat jue26 Sb O34 Ht uieeeeie.. AP abil 1955 MN 105 106 10512 Sept 26 “35 106 10813 
: * Sale | 91 - ave ; . “.... 1934|3 2!g Sale 7 
~— & Nor gu 4s g- Aug ibaa * N| 91 Sale | 91 91 1|} 8912 91 15-year sooured 5:48. 199412 2] 103% Sale [101% | 303%) | 33)) 303% 113% 
Cin Le NOF GU 46 g--.-- 1928/3 J} 10012 ____j10012 10012 1/} 100 10112 15-year se eS----aar a as onl ox sderael 90% 927 
re i ee 4 Luton! ad Bt vin oid 38.1951\3 J| 76 761g Sept’26] - - - 74 784 
7 shfie v lst go x aaeal é opts a 
lo 8712] 8712 87%| 61| 85 877%] Litch a 5 -| eis Sepeae)----|| 28 
OR ahaa isis 3] SB") Sata “| She 8] Leavtva ree aei0oo 3) ok wi] Ge aura bow 
General Seriea = 198318 3] road ----}103  Aua'26 “aall Tors, 103% naha Div lat goid 33.-_105i|F A| 74%, 75 | 7412 July'20|..2|| 7312 74s 
Ret & impt Ga series A...19391J 3] 102% Sele 10710 1071 * 105" 108 ‘ mt Looe Div & Term pent J 3) 741g 75 73% Sept’26 nd im a 
a... 1963|3 3} toise Sale [Lois i! 5I| 99% 1038 Gold 3s............ 951/F 3] 83% 84%) 83% Sept'26|----|| Blis 87 
1015g Sale |1015g 101% 4 4 .-. ig ooo g2ie 
Srerneig-ieey 3) fc eee seemera | fy ees| Seem coeciam g] Be) 8 soead | Be 
4 OT ae 86 | 86% Sept'26|----|| 82t2 873% “Registe Seiteneesns ED MD iota. so<0h OE ME EE-e-cll ance. peat 
M nt ‘oa, heey « © 
epee acy ssa. es Eee) eral SCREEN l,l sor, cones sun] 0] oon ee 
‘ol Div ist « 48-1940 vonnt Eon aeuae. . sbi 3D} 10414 10512|10414 Sept’26|___- 4 10513 
Wr alee tot ae teas Th “eat 8llo May’26|----|] S8ll2 90 dean ns 4 ts Sept'28 ses eee 
ia tose en SO. --- es 2 Os ---- 9 ant 2 1041s 1073 SS epee ob - Mee pr’ Ape ass tems 
_..-1934|3 J] 104 ____|1041g Sept’26]--- - 8 107%) Registered ...-.......- silt aise <1 at Ae ‘ ‘ 
Saree taesvte hoes 4) “Ske Habs Sees Hs MR cae wacincaaacRNA Shy =|ar° gel al eet 
Valg 5s....1938|3 J od ept'26)----|| 99% 99% Ind Bloom & West 1st ext 4s. aA O : : w.. 
Gates iecssers © et hee | fe feleomn eres —aen gf fe oo i] BS ds 
MBE A ANB nnn 1943/3. 5] 96% _22_|10118 Marzel---.|| 10118 101's| Ind Union Ry geo Seser 4.219668 J] 100’ |1oate auszel_.°|| 1008 04 
Ser A C3: “ioaelMN] 8518 Siig] 867 Aug26l--2-|| 8319 86° | Gene t f 5s series B..--1965/8 J| 101% 1032|1021 Sept'26| _..-|| 100% 103!2 
ae © 34a 2 oocaas ra aaa ~s ois dopeasl--.. rte SSte Int & Grt Nor lst 6s ser A.1952|3 3 10415 Sale 104te 106. 18 108 10612 
ke issn Ol Sem Seaheon loi 2 97% 101!2| Adjustment 6s series A_.-1952|Apri| 80%, Sale | 8014 0% 66, 
1 4348.1961/A O| 987 997s/10012 10112 4 2] Adjustment Gs series A. ...1962 a ie oe " 
Cleve Union ‘erm S18. ---1972|A ° 1031 Sale 1031 10319 3 1008 yt Int oop Ce hanes ist 3..-1972|M N 76% 77, 77 7714 17 7614 81 
Sasibin tee 1973\|A O Sle e€ 2 E beeen 4 ~ 54 
Coal iver Ry Int 47-1948) r eae oP oat = “20 oats Soe sown Coumel ive wold Sa-~ 180813 D| 58!g 59 58. 28 57's 65% 
hie) FA 2 2 a 2. ael”6 6M ote, 4 Se Sim: 
meta ing & exten 4 “1935|m a) Gre Geel oe” anol || Be ae Me ey 7 i95i\M S| 17° 19 | 20 Sept'26|_._.|| 16% 231g 
Col & H V lst ext g 4s.....-1948)A ©} 8714 9212] 90 Aug’26|----|| 871g 9212 Refunding gold. is --- 208 77 2) Sas oe 2 
Conn & Passum Riv isi 43. 1943[a O| 85° 88 | 85% Sepeze|----|| 81° 85%| James Frank & Clear tet 42.1059|3" D| “adi Wiig] 80% Sept'26|..--|| 88% Ot 
Ist 48__1943|A O ='26|---- 
Consol Ry rs 196419 a3 -22_| 73° torrael. asis 73 || Ka A &GR lst gue be..... sone 2 late ----0) Age ae... 33 BT 
Picteees Sees woe § Podlinas Dt'26|--..|| 70° 70 |Kan& M lst gue 4s....... 1990'A O| 83% ___- pez6)----l] 83.87 
re 43.1955 DH a Wim... ~77771927'3 3] "99% 10014|100 Aug’26|___ 3 
ipeney spetiee 4.--i0e82 2) 78 7 aie Beot'28 ec Gate ra KCMoaM cons g 63__-.1928 M N| 1017s 102 102, 102, if 10014 103% 
: ‘nb Do Bee 5ss| 17 -71936\A O| 91% Sale ‘ . 
opera ee ieae gs |, test] Se Bc rsee biaee teas Gl tet at [tt stil] Se 
ae 7. , : O| 72 ale 4 I 
is Hen ret ts wer 68... 1938 S| 00 feel om "Senl ia + aia a ieee e _ SS 1950/3 31 9714 Sale 971g 9712] 81|| 93% 991g 
Northern Ry lst 6s-..1966|J J} 98 Sale| 971g 98is| 16|| 92% 98% peaks | 
a@Due Jan. }) Due Feb. eDue May. o Due Oct. p Due Dec. 2 Option sale. 
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BONDS $3] price weer's |3_|| Range BONDS £31 Price Week's Range 
N.Y.STOCK EXCHANGE | =§| Friday, Range or $3 Since N. Y. STOCK EXCHANGE) 3 Friday, Range or 3 Since 
Week Ended Oct. 1 SG} Oct. 1 Last*Sale | & Jan. 1 Week Ended Oct. 1. SG) Oct. 1 Last Sale Jan. 1 
\Bid Ask\Low  High|No.\|\Low High Bid  Ask\Low High|No.|\|\Low High 
Kansas City Term Ist 4s_..1960|3 J| 87 Sale | 86% 87 58 85  88%| N Y Central & Hudson River— 
Kentucky Central gold 4s_.1987|\J J3| 861!2 88!2| 8614 Sept’26|---- 86 91 Mortgage 3 '48.........- 1997\J J3| 80 Sale | 791s 80 37 7612 Slt, 
Kentucky & Ind Term 4's. 196i 3 J} 8212 8412] 911g Aug’26]----|| 81 Q1l2 ee 1997|J_ 3] 7753 7953! 78 Sept'26|----|| 7653 805 
Py eae J} 8712 88 | 88l2 Sept’26)--.-- 85%, 88le Debenture gold 4s____._-. 1934 MN 955g Sale | 9555 96 364 941g 9612 
Lake Erie & West ist g 5a 71987| ; J} 101% __..|1017% 1017s} 3// 100 103 ID aiink + on0c0s sabe M Ni 9453 __.| 94% Bept'2 26|----|| Q4ig 94% 
> of “eee 1941 3 3} 9953 9934) 99%, Sept’26|----|| 983, 101 30-year debenture * RH 1942|3 J| 94 Sale | 93 92144 97 
e Shore gold 3s_----- 1997|3 D| 791g 7953| 795s 7953) 4/1) 7853 82 DOING 6 vin dhinnccotans Kadel ceom sehen Feb 25 Aull hata” ‘aape 
SP Ray yaoi: 1997)3 Dj _... ----| 7712 7712} 6)| 77 80 Lake — coll gold 3 4s- seeie Al 7714 Sale | 77 78 75% 80 
Debenture gold 4s8______- 1928|M S| 9853 99 | 98% 99 41|| 983, 9912 Registered _____.....-- 998\F A] .... 79 | 77% June’26|..--|| 76 78 
25-year gold 4s8_________- 1931'M N| 9712 Sale | 97 97'2]} 16]| 9614 97%} Mich S Jans coll gold 3 4s- -1998\F Al 791g 80 | 7953 7953} 13]) 78 84 
RT hOGA: 1931/M8 N] .... ....| 96 Deo’25)----]} _... _... Registered _____.._..-- 998\F Al 78lg _._.| 78% Sept’26)..--|| 77 80 
Lah Val Harbor Term 5s_..1954|F A| 104 10412/104 104 5|| 102 10453) N Y Chie. & St L ist g4s....1937|A ©} 9412 O5lg] 941g 412} 2]) 92% 95 
Leb Val N Y ist gu g 4%s_.1940|J J} 97% Sale | 975s 98 911 90 99 ENG. ncadacascccka 1937|A O} 937%, _...| 9453 July'26]----|] 92 9453 
Lehigh Va! (Pa) cons g 4s_.2003'M N| 84l2 Sale | 85 85's} 7|| 8253 87l2| 25-year debenture 4s-_-_-___ 1931|M N} 9614 9612] 96 Sept'26]..--|| 9312 97% 
—" SRO o£ a ee |M Ni -... -.-..| 8012 May’26]----|| 80 83 2d 6s series A B C_____-- 1931/M N}| 10212 103 |103 10353} 24]| 1021g 105 
General cons 4%s__.___- 2003 M N| 947, 95 | 9453 9434) 15 92 99 Refunding 5'4s series A _.1974/A O} 103! Sale |102% 104 60 O8le 1045, 
Lehigh Val RR gen 5s series.2003|M N} 102 10312/102% 10433) 4/| 1003, 105% | Refunding 5'<s series B_.1975\J J} 1031g Sale [10253 103%} 54// 9814 105 
Leh V Term Ry ist gu g 5s__1941|A ©} 102 105 |102 Aug’26|----|| 102 104 | N Y Connect lst gu4'ssA__1953F A 947g 95 | 9514 Sept'’26)--..- 92 96% 
Leh & N Y Ist guar gold 4s__ S| 89 90 | 89% Sept’26|----|| 85 9053 Ist guar 5s series B_-__-- 1953 F A] __.. 102 |101lg 10112} 2/| 1001g 104 
Lex & East Ist 50-yr 58 gu__ 1965) A O} 106 10714/107%g 10733} 5|| 10512 110 | N Y & Erie Ist ext gold 48__1947,M N| 91 ----| 91 91 1}} 8912 91 
Little Miami 4s_____...__- seein Ni 86 88 | 85l2 Apr’26|----|| 8453 8712] 3d ext gold 4'4s__..____. 1933|M S|} 98 -...| 98 Sept'26]...-|| 98 98 
Long Dock consol g 68- -- -.- 1935|A O| 109 11012/109%g June’26/----|| 109 109% 4th ext gold Se. ......... 1930}A O} 1001g ___.|10053 Mar'26/_-.--]| 1001g 1005, 
Long Isid Ist con gold 58J: 1 1931/Q J} 100% -.--/101 101 10}| 1001g 101 5th ext gold 4s__..__.._- 1928|3 D| 9814 9912} 99 Mar’26/...-!| 983, 99 
lst consol gold 48____Jul 1931|\Q J| 96!2 -.--.| 97l2 Aug’26)---- 9412 971l2| N Y & Greenw L gu g 58__._.1946 M N/| 991g 9912) 9914 9932 94 9933 
General gold 48_____..._- pen D| 912 -.-.| 92 Aug’26/----|| 9053 93 | N Y & Harlem gold 3'48_-..2000,\M Nj 7912 -..-| 7914 Apr'26|----|| 79% 79% 
OE Qe eka se cane 1932'3 D) 9414 -...| 97 July’26/----|| 97 97 
Unified  } Vigeei 1949|M S| 88l2 Sale | 88!2 88lz 1|| 84%, 9153| N Y Lack & W Ist & ref 58__1973|MNj -... ----| 80 July’2%}----]} -... 2 
Debenture gold 5s___--.-- 1934/3 D]| 9914 9912] 99le 99le 2 97%, 9934 First & ref 4'<s.......-.- 1973|M N/ 100 -...j|101 Jumne’26/_---. 993, 102 
20-year p m deb 5s__-_-_-- 1937|\M N| 9612 9712! 9714 Sept'26/----|} 94 100 |NYLE & W ist 7s ext...-1930 M S$} 1053, ____|1061g June’26}__--|| 1061, 106% 
Guar refunding gold 48._-1949|M S| 87 87!2| 87 8712} 16)| 85 903% |N Y & Jersey Ist 5s_.....-. 932|F Al 10012 101 [10012 100! 1} 1003, 1011, 
Nor Sh B Ist con g gu 58_01932 Q Ji 10044 101 [100 Sept’26)---- 995g 100%4| N Y & Long Branch geng 4ai04i M $} 9053 92 90 Mar’26)..--. 90 90 
-Louisiana & Ark Ist g 53...1927|M $/| 10012 101 |100'4 10014 1 997g 101 | N Y & N E Bost Term 48_.1939/A O} Q1lg _._-| 88 July’26}_-.-- 88 88 
Lou & Jeff Bdge Co gu g 48__1945/|M S| 88% 90 | 88% 83844 1 8653 90l2| N Y N H & H n-c deb 48___1947|M S| 73 Sale | 73 7578 3 7012 7712 
Louisville & Nashville 5s___1937|M N/| 1031g 104 /|103%3 Sept’26/----|| 10212 10534 NGG snc ecaccskesen fF ere aie a Pee 
Unified gold 4s______....1940|J J3| 95 Sale| 947% 95'4] 11!) 9314 957% Non-conv debenture 3 448.1947|M S| 6753 73 | 70 Aug’26/.---|| 6212 76 
Collateral trust gold 5s__.1931|M WN} 100%g Sale |100%g 100% 1|} 1003, 104 Non-conv debenture 3448.1954|A O| 65l2 68 | 68 68 1 61% 68 
10-year secured 7s____._. 1930'M N| 106!4 Sale |106'4 106'4 4)| 10514 108 Non-conv debenture 48_..1955|J J| 74  747s| 73 Sept'26/.---|| 66% 75% 
Ist refund 5's series A_-2003|A O| 10712 108 [1067 108!g 4}| 1053, 11014 Non-conv debenture 4s. ..1956/M N| 74 Sale | 7312 74 15|| 6753 75 
1st & ref 5s series B_____- 2003\|A O' 1047s 1057g'104%4 104% 1|' 10314 10814 Conv debenture 3 4s-_--_-- 1956'S J| 65l2 Saie ' 65l2 6512} 30'| 61 74 
Ist & ref 4's series C___.2003)|A QO 9714 98 9814 98'4 9} 96 100% Conv debenture 6s-_------ 1948 J J| 10312 Sale 103!g 10353) 114] 973% 104% 
N O & M Ist gold 68____-1930|4 Jj 10312 107 10414 Sept'26|----|| 104 107 oo ee, EEE ee J} -.-- ----|10084 Sept’26|---- | 96 100% 
er ee OR. nk. dane 1930/3 J| 10312 10412 103% 103%) = 4/| 10353 104 Collateral trust 68... ---- 1940 A O} 100 Sale | 99% 1004) 85] 9612 101 
Paducah & Mem Div 48_.1946'F A| 92 92%§| 92 Sept'26/----|| 913, 9212 Debenture 48. _.....---- 1957 M N| 67% Sale | 673s 6878 7| 58 70 
St Louis Div 2d gold 3s_.1980\M S| 67 68 | 67!2  67!2) 3)| 6512 68 Harlem R & Pt Ches Ist 481954 MN] 891g 89%) 89%, 89%) 2] 84% 89% 
Mob & Montg Ist g4' s_.1945|M S| 98% ----| 98% Aug‘26|----|| 983, 9953| N Y & Northern Ist g 5s__..1927 A QO} 100!4 10034)10014 Aug’26|/----|| 100 1003 
South Ry joint Monon 48.1952|J | J3| 86!2 8712) 865 867s 4|| g5i¢ 89 |NYO& Wref Ist g4s_June 1992 M S| 7314 Sale | 7314 74 5| 67% 76 
Atl Knoxv & Cin Div 4s..1955|M N| 91's 94 | 91l2 0 92 5|| 9014 9312) General 4s__....-------- 19553 D) 6712 6853) 68l2 70 10\| 6212 71 
Lousv Cin & Lex Div g 4s’32|M N| 99% 9912) 9914 9914 1}! 9914 100 | N Y Providence & Boston 48.1942 A O} 87lzg ----| 8612 Apr'25)----|} _... __.. 
Mahon Coal RR Ist 5s.._..1934/3 J} 102 ---.|101% Mar’26)----|| 1613, 101%4| N Y & Putnam Ist con gu 481993 A 0} 86 895s) 8712 May'26|----|| 861g 8713 
Manila RR (South Lines) 48-1939 M N| 64!2 Sale | 64's 64\2 7\| 6012 67 |N Y & RB Ist gold 58____- 1927M $| 100) -.../100 July'26|----]| 100 100% 
La ee es ea 1959|M N| 71l'¢ 72 | 71'%4 714 2|| 6212 761g| N Y Susq & West Ist ref 58.1937 J J| 875 8753 875 5|| 773, 89% 
Manitoba Colonization 5s...1934|J D| 100 100!2)100 Sept'26)----|| 100 101 2d gold 4'48_.-.-------.- 1937 F A} 71's 75 | 70 Aug’z6)----|| 64 73 
ManGB&N W Ist3'\s8__.1941/3 J} 83!g ----| 85 Apr'2z6)----|| g5 85 General gold 5s___..---- 1940 F Al 704 Sale | 70% 70\4 63 741g 
Mich Cent Det & Bay City 58."31|M S| 101 1017%)101 101 1)! 1007, 102 Terminal Ist gold 5s_ _-_- 1943 MN} 99  ....| 99 July’26]----]] 9753 99 
eee ee M S| ---- ----|101 June’26)----|| 9953, 101 | N Y W’ches& B Istser1448'46|\J J} 7634 Sale | 7614 7634) 25)) 693, 78% 
Mich Air Line 4s_______- 1940/3 J} 93l2 ----| 9553 July’26)----|| 925, 9553 
JIL&S Ist gold 3%s____- 1951|M $| 83% ----| 79 Mar’26)----|| 79 8033] Nord Ry ext'ls {6 '4s8___--- 1950'A ©} 8312 8414| 84 851g) 46)| 774 85% 
let gold 3 6............ 1952)|MN| 84% 85 | 84% Sept'26)----|| 83  8512| Norfolk South Ist & ref A 58.1961 F A} 88 Sale | 86% 88 33|| 77% 90 
20-year debenture 4s____- 1929|A O} 98!2 985s) 98l2 987s} 13/| 935, 98 4 | Norfolk & South Ist gold 5s_1941 MN} 9914 Sale | 99g 9914) 10/) 98 101 
Mid of N J Ist ext 58... ._.- 1940|A O| 9412 Sale | 9412 G4lz)/----|| ote 96 | Norfolk & W st gen gold 68-1931\M N/ 1051g 108 |107'4 108 | 15/| 105% 108 
Milw LS & West imp g 58_.1929|F A} 100% 101'4/100!g — 1LUU'4 3}! 1001g 10153 Improvement & ext 68...1934|F Aj 1081s 108%/10912 May'’26)-.--|| 10912 110 
Mil & Nor Ist ext 4'4a(blue)1934/3 D| 94 9612) 9412 Dee’2o)----|) New River Ist gold___-_- 1932 | O} 106% .---|107 | July’26/----|| 107 10753 
Cons ext 4! s (brown)...1934'\3 D| 94 95 | 95l2 Sept'26)----|| 935, 983%) N& W Ry Ist consg 4s_..1996/A ©} 91% Sale | 91% = =G1/s) 22)) G04 93% 
Mil Spar & N W Ist gu 4s._.1947,M 8 -" Sale HT - —_ 89 8693 Registered ...........- 1944 3 , “sae oer 4 ‘8 as | Sn he 2 o2is 
Milw & State L 1941/3 J ---- CC Z0}----]) Le Div’! Ist lien & gen g 48.19 312 Sale 3\4 Sle) 2k 8 2 
vo ane 10-yr conv. 6 ........ 929|M $| 16414 Sale |16414 16414 4|| 138 ¥66 
Minn & St Louis Ist 7s__-_-_- 1927|3 Dj] ---- 100 {103 Nov’25)----}} 0 Pocah C & C joint 4s 1941 J D) 9214 9314) 924 92'4 6}| 91 93 
1st consol gold 58___.-_-- 1934|M N| 58 5912) 58 Aug’26|----|| 57 64 | North Cent gen & ref 5s A__1974|M S| 104g .-_.|10412 Aug’26/----|| 100% 10413 
Temp ctfs of deposit______- IMN| 58 Sale | 59l2 Sept'26 “1! 56  63%,| North Ohio Ist guar g 58_-..1945|A ©} 93% 9414) 95 95 1}|} 88 97% 
1st & refunding gold 40. --1940,08 s} 19 Sale | 20 20's} 18)) 18 23 | North Pacific prior lien 48_..1997/Q J] 8914 Sale | 89!g = 8912} 61// 86g 91 
Ref & ext 50-yr 5s ser A__1962\Q F| 14 15 | 1414 Sept'26)---- 123g 1614 a 1997|Q J) ---- ----| 88 Sept'26) --- 86 8688 
ist guar g 78............ 1927|\J D| 99 102 |102 Sept'2o)----|)  __ General lien gold 3s-_---- a2047 Q F| 65'4 Sale | 65453 6512) 32/| 61% 66 
M St P&SS8SM cong 4s int eu’ "38|J 3| 87'4 Sale | 8714 8814) 10]) “857, giles Registered .__....-.-- a2047'Q F| ..-- ----| 63 63 1}} 60 631 
) ) ee ee * 5| 9753 Sale | 97!2 98.) 14)| 971, 993] Ref & impt44sseries A-.2047\J J} 91% Sale | 9212 9212) Oi] 87 D5lg 
1st cons 5s gu as to int_ “771088 j 3| 97!2 97%| 97% Sept'26)----|| 973, 9934 Mates 6. kb oen oct paecs SJ J] ---- ----j112% Apr'25)----|} .... ...- 
10-year coll trust 6}48__..1931 M $| 102 102'g)102\4 103 | 41)) 1921, 106 Ref & impt 6s series B__..2047|J J] 11114 Sale |111 A112} 43)) 10814 11414 
1st & ref 6s series A_____- 1946/3 J} 102 lW2igiluuig LUlt2) 1s 1003, 10353 asOE 2. sec kacccscpess J J) ---- ----|110'4 Mar’26/----|| 110% 110% 
25-year 5e.........-.- 1949 M S| 89!2 90%) 90 Sept'26)----|| ggs. 9712 Ref & impt 5s series C __.2047\J 3} 102 Sale |102 102 11}| 9814 104 
lst Chicago Term sf 4s__.1941. M N| 93!8 ----| 93 Mar’z6)--- 93 «93 Ref & impt 5s series D__-2047|J_ 3} 101!g Sale [101'g 102 | 3) 9814 103% 
Mississippi Central ist 5s__.1949 J 3) 95!2 96 | 95!2 Aug’26)----|| 93 96 | Nor Pac Term Co Ist g 68_-1933|/3 J} 109%, ----|109%5 July'26)----|| 10934 109% 
Mo Kan & Tex— Ist gold 48.1990 J D| 85!2 8612) 86 86's} 9!) 845, 873%,| Nor of Calif guar g 5s__....1938|A ©} 102%, ~--.|104%4 May'26]----|| 101'2 105% 
Mo-K-T RR—Pr 15s ser A_.1962 J J| 100% Sale [1U05g 101'4) + 33/| 961, 103 | North Wisconsin Ist 6s----- 1930|3 Jj 102!g ----|10212 Sept’26)----|) 10212 1031, 
40-year 4s series B_____-- 1962 J J| 84!2 Sale | 8412 Bois) Ll) gig R612 s S ? 
10-year 6s series C______- 1932 J Jj 102!4 103 |1lU2i2  1U3 22!| 10212 10414 | Og & L Cham Ist gu 4s g-_.1948|3 J| 78% 80 | 7912 80 | 3) 73 82 
Cum adjust 5s ser A Jan.1967|A O} 93% Sale | 93% — 9414| 257|| “go1p 9534 | Ohio Connecting Ry Ist 48--1943|M $| 92% ----| 9034 Dec’25}----|| .... ..-- 
Missouri Pacific (reorg Co) | > Ohio River RR ist g 58_---- 1936|3 Dj 101%  _.._|101lg Sept'26 ----]| 10019 1024 
lst & refunding 5s ser A_.1965 F A| 97!2 Sale | 97!2 977%) 42!) go1, 100 General gold 5s... ------ 1937|A O} 10012 -...|102 June'26/----|| 101 10212 
Ist & refunding 6s ser D__1949 F Aj 105% Sale [105 106. | 7! j0i8, 107 | Oregon & Ca! Ist guar g 58_-1927|J J} 10015 100%/100!g 10015) 1) 100g 101% 
Ist & refund 6s ser E int_1955 M N/| 105!2 Sale |10514 10544) 79) 16913, 10714 | Oregon RR & Nav con g 48.1946|J Dj} 91% 92 | 91% Sept'26) ---- 8914 921g 
General 48_........__... 1975 M S| 72% Sule | 724 73'4| 178) 65 7412! Ore Shore Line Ist cons g 58-1946|J J} 10515 105%4/10512 = 10534) 2] 104% 108 
Mo Pac 3d 7s ext at 4% ----1938) MN| 92% 93 | 92% 92%) 1i) gg 93 Guar cons 58..---------- 1946|3 Jj 105l2 10612)108 Sept'26)----|| 1051, 108 
Guar refunding 48_--.--_- 1929|/J DBD) 98 Sale | 975g 98s} 177|| 967%, 98% 
Mob & Bir prior lien g 5s___1945 ‘J J} 100g -...| 99 Sept’25'.---|| ____ ____ | Oregon-Wash Ist & ref 48_..1961/3 J 85%, Sale | 85l2 8534 13 83%, 88 
Mortgage gold 4s______-_- 1945 J J} 85'4 8534) 86 Sept'26 ----'| 793, 907, ' Pacific Coast Co Ist g 5s._-.1946)J D 935 95 | 94 Sept'26'-.--|' 9153 96 
ee, ee 1945 J J3| 79 83%) 78% Sept'26---. | 793, 87 | Pac RR of Mo Istexti g 4s_.1938|F Aj 93!g 9384) 9314 9314 2}, Qlle 94 
Mobile & Ohio new gold 68..1927/J BD} 101% Sale /101% lu 1's 100% 1035g| 2d extended gold 58.-....1938|J J} 101% ----. 114 Sept'26)----]| 100 101% 
Ist extended gold 68 -J.l 1927.Q J| 102 103 |lulis Aug’26)----|| 10012 10614 | Paducah & Ills Ist sf 4 %48..1955|J 3} 9753 -.--| ¥8 Sept 26)----|| 9614 98l4 
General gold 4s________-_- 1938|M $| 92!2 ----| 9212 Sept'26)-- 90 9212| Paris-Lyons-Med RR 68_...1958|F A] 79%s Sale | 79!2 8034! 129)) 7312 82 
Montgomery Div Ist g 58_1947/F A| 98% 101 | 99 Sept'26)----|| 987 101 Sinking fund external 78..1958)M $| 90%, Sale | 9J'4 91%) 155) 82 93 
St Louis Division 5s__._.1927|J D| 99% 100 /1luU 100 5|| 9912 10012 | Paris-Orleans RR 8 f 7s.-.-.1954|M $| 88g Sule | 88ig 8912) 83) 82 90% 
Mob & Mar Ist gu gold 48_.1991|M $| 89 90 | 89 89 5|| 87 985g| Paulista Railway 7s-_----.-- 1942|M S| 102 10312/103 103 1]| 10053 103 
Mort C Ist gu g 6s___-__-- 1937\J J} Lilig 112'4)/111!2 Aug’26).---|| 1095, 11212| Pennsylvania RR cons g48..1943|M N| 95'4 -.--| 9314 o_ 7 ----|| 9314 947 
ist guar gold 5s______...1937.J 3} 102!4 104 |1U2\4 July’26)----|| 10112 1027%| Consol gold 48...------.- 1948|M N| 937% 95 | 94 6]| Dl's 99% 
Morris & Essex Ist gu3's_.2000/J D| 78!2 7912) 7812 73'2} 1!) 773, 8153! 4ssterl stpd dollar_May 1 1948;MN/ 94 Sale | 94 o4 5}} O14 9814 
Nashv Chatt & St L Ist 5s_.1928/A O} 100!2 100%/l0u7g 101 15|/ 10012 10153| Consolidated 4%s------- 1960|F A] 10034 Sale {100% 1014) —5)| 973— 101% 
N Fla & S Ist gug 5s______- 1937\F A 103!g 10312)1031g Aug’26)----|| 1013, 1031g| General 4°48 series A-...1965|3J D) 972 Sale | 9714 97%) 65/| 9414 991g 
Nat Ry of Mex pr lien 44%s_.1957|/J' J} ---- ----| 30 Sept'25/----)) General 5s series B._---- 1968|J ©} 10434 Sale |10412 104%) 58}| 10253 1067 
July 1914 coupon on_____-_- J.---] ---- ----| 19 Apr’2sj----]) 2 Le 10-year secured 78. ....-.1930|A O} 107% Sale [10733 10712) 79)| 10653 1084 
Assent cash war rct No 3 on'_--.| 18!2 1912) 18 1812} 10) 15 2212] 15-year secured 6 /48----- 1936/F Aj 112 Sule j11l5s 112 8Y|| 11133 11312 
Guar 70-year sf 4s______- 1977|A QO} ---- ----| 87!2 Aug’2d}----)) Gennetel ... - nascc<eduaste lf Al --.. ----|112 June’26/-.--|| 112 112%, 
April 1914 coupon off___--- |A O| ---- -.--) 23!g Sept'26/----)| 231g 231g] 40-year gold 5s.-.-------- 1964/M N| 100% Sale |10053 10112} 96/| 98% 1025, 
Assent cash war rct No 3 on|-- 21 2312 23 23 | 5) 17% 27 | PaCogu3s coll tr A reg..1937|M $| 85 ----| 8612 Oct’25)----|) -.-.  -__. 
Nat RR Mex prior lien 4 '48_1926 J “Gl ccc’ ccc5] OMe July’25)----|{ oe Guar 3s coll trust ser B.1941/F A] 85 -...| 86 July’26 cece 83 86 
July 1914 coupon on______- |S J] -=-- ----| 23 June’26/----|) 23 23 Guar 348 trust ctfs C_...1942|J DB) S84t2 -...| 84's Aug’26)..-.|| 84 84g 
Assent cash war rct No 3 on_|----| 29!4 3012) 30% Sept’26)----|| 2812 3512] Guar 34s trust ctfs D....1944/J D) 54 --.-| 83% June’26)-.--|| 82 835s 
lst consol 48____..._____ 1951|A ® ---- ----| 28 Apr’2s|----]| “* °°"! Guae 15-25-year gold 43...1931/A O| 97s 97%] 9712 Sept'26/----|| 9614 97% 
April 1914 coupon on__--_- AO sae. wae pg ----|| 181g 21 Guar 4s series E.-..----- 952\M N| 88!2 8914] 88!2 Sept'26) - - - 861g 8914 
Assen w : Sees 2 2 ept'26/----|| 13 20 
Sepa ’ Peoria & Eastern Ist cons 4s- joes A O| 8353 844) 84 84 |----|| 79% 8712 
New England cons 5s____-_- 1945\J 3} 97!g 101 |100!g July'26)----|| 9514 100ig NE IGE ES 990\Apr.| 39!4 4034) 39'2 40 5)} 35 42 
MD Od ott iiewekean 1945 J 3} 86's -.--| 8614 Sept'26)---- 81 87 | Peoria & Pekin Un Ist 5%s- 1974 A O} 10112 Sale |10112 101'2 50}; 10014 104 
N J June RR guar Ist 4s__..1986|F A| 84 --.-| 54% Sept'26)----|| 843, 8514] Pere Marquette Ist ser A 5819563 J 10212 Sale |10212 102%) 4|| 1011, 10412 
NO&NE isrret&imp4%s A’52'3 J| 95% 97 | 9614 Sept'26/----|| 923, 9753| ist 4s series B----------- 1956'S 3] 86% Sale | 865, 86%) 9/) 853, 887% 
New Orleans Term Ist 4s._..1953/J J} 855s 86 | 86 86 5|| 84 873g| Phila Balt & Wash Ist g 4s...1063 MN! 93% 94%) 93% 93% 1|| 933 94% 
N O Texas & Mex n-c inc 58_1935|A ©} 99% Sale | 99% 100 10]| 9614 100% General 5s series B_----- 974 F A| 108 1085g/1083g Sept'26/----|/ 106!g 11112 
Ist 5s series B___._______. 1954 A O| 9953 Sale | 9912 997s) 75|| 96 1007, | Philippine Ry Ist 39-yrsf 4s 1937 3 Ji Allg 41%] 4112 421g 30/| 4012 45 
lst 54s series A__..___.- 445A O| 105 Sale {104% 105 19|| 1021g 10512} Pine Creek registered 68....1932}! Dj 106!g -...|10514 Mar'25 a 
N & C Bdge gen guar 4 “s_ “teas! J 3| 9412 96 | 95 July’26|----|| 9415 96%) PCC &StLgu4 48A----- 1940/A O| 96% 99 | 991g Sept'26/.--.|| 967% wees 
N YB & MB Ist cong 58__1935 A 0} 100% 10114/100% June’26| ---- 99%, 102 Series B 448 guar_..-..-- 1942'A O| 99 Sale | 99 99 1 965, 99lg 
N Y Cent RR conv deb 6s..1935|M N| 10712 1077g|107 107's 5|| 1043, 109 Series C 44s guar_.----- 1942 MN] ..-- ----| 98!2 Aug’26/.--.|| 9733 98tg 
) SS a Seni: iM N/ ---- --. -/10612 May'26|----|| 10612 10612| Series D 4s guar -------- seseins N| 9353 ____| 98 98 5 O3ts +f 
Consol 4s series A_______ 1998|F A] 8812 8834) 881g 8812} 21)| 853, 9014 Series E 34s guar gold...1949F Aj 94% -..-| 941g Aug’26)---- 9214 941; 
Ref & impt 4%s - A"__-_2013|A ©O| 9314 96%) 9612 97%4| 23|| 92%; 9712| Series F 4s guar gold_-_--- 1953/3 DB) 93% -..-| 95ig Aug’26).---|| 92% D5is 
Ref & impt 5s series C____2013}A ©} 103 Sale /103 103%4| 87} 1011g 105% | Series G 4s guar-..-.---- 1957|M N| 94l2 ....| 955g Aug’26/----|] 93 955 
IS Bac attcaidedssscennuine: A QO},---- ----|10314 Aug’26)----|| 10313 103% 
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3 = 
NDS = Price Week's |2 Range BONDS £3] Price Week's Range 
N. Y. STOCK EXCHANGE | = Friday, Range or &3 Since N.¥.STOCK EXCHANGE | 35] Friday, Range or : Since 
Week Eneded Oct. 1. as Oa. 1 Last Sale QA Jan. 1 Week Ended Oct. 1. =m Oct. 1 Last Sale QA Jan. 1 
| |Bid = Ask\Low = High|No.||Low High | |Bid Ask\Low  High|No.||\Low High 

Pitts Cin Chic & St L (Conciuded)| UN J RR & Can gen 48....1044,M 8S) 94% ___.| 9212 Dec'25|----|| ---- ---- 
i} ? 960'F A\ 94's 9714 Sept’ 26) - -- 9714 9714 | Utah & Nor Ist ext 4s_----- 1933'3 J) 957%, 0612 957, Sept'26} ---- 9512 95% 
Series I cons guar 448...-1963/F A| 9%4!2 --- 981, Aug’26) --- 9514 981, | Vandalia cons g 48 series A-.1955 F A| 901g ....| 9012 Aug’26/---- 88 9012 
Ss 2 ONS. cocevercces -1964'\M N| 96'5 9712] 98 Sept’26] --- 96 98 Consol 4s series B_._-.-.--- 1957,.MN/ 901g ....| 90% July’26/---- 881g 90% 
General M 5s series A -1970|§ D} 101% 10214)10212 = 103 2|| 100 10412] Vera Cruz & P Ist gu4 %e...1934,J J} _... -...| 20 Sept’25j----|/ ---- ---- 
Gen mtge 5s series B----- 1975|A O| 102% Sale [10214 1031, 16 9912 1045 July 1914 coupon on... --- \J 3} 25 26 24 #£=Apr’26)---- 24 24 

Pitts & L Erie 2d g 56_----- 21928| A O| ---- 100%/100 Aug'2 { 100 «+101 Assenting ist a 1934} _ - ca ace einde 22 33 

Pitts McK & Y Ist gu 68..--1932|J | J) 105% 106 |106 Aug'25)----|| _.-. -—-_-.| Virginia Mid 5s series F.-..1931/J yo 1005, _...|101 101 1}} 101 101 

Pitts Sh & LE ist g 58.-.---- 1940\A O| 101% .1101% Sept'25) - - - 1007, 10314 SOURS Diiviccccaeoceness 1936 MN| 102%, ____|102%, Sept’26|----|| 101 1025, 
Ist consol gold 5s_...-.-.-- 1943\9 J} 100% -- 101%, June’26) --- 101%, 101% | Va & Southw’n Ist gu 58..-2003 3 J} 101 10119/103 Aug’26)---- 9912 103 

Pitts Va & Char Ist 48_.-.-.-- 1943;|M N 92 ae 91lg May’25)--- = lst cons 50-year 58......- 1958 A O 92 9312} 96 Sept'26/---- 90%, 96 

Pitts Y & Ash Ist cons 5s8-- 1927) MW) 1001 .|100 Apr’26)-- 99%, 100 Virginian Ist 5s series A__._.1962 MEN} 10112 Sale |1011, 101%) 50 99%, 10312 
lst gen 4s series A.-.----- 1948\5 D| 92% 9112 Mar’26) --- 91 9112 | Wabash Ist gold 5s .1939, Mi N| 103 Sale |1027, 103 10}; 101 104 
lst gen 58 series B_._.---- esi A| 102ig 10412)1027, Sept’26|----|| 10212 104%, DE DE Bie cescctesccees 1939'F A} 1011g 1015310153 3910153 3 9812 101% 

Providence Secur deb 48_...1957 MN . 70 | 68l2 Aug’26)----|| 6212 68%, Ref sf 54s series A._-_--- 1975 M S| 102%, Sale |102%, 10312) 59 9812 105 

Providence Term Ist 4s__--- “4986 M S| 845 845, Aug’26 | 831g 845, Debenture B 6s registered.1939, M S| 51%, ..-.| 93'4 Feb'25/----j| ---- ---- 

| ist lien 50-yr g term 48...1954\3 J| 84 BAly 8412 Aug’26)---- &4 8612 

Reading Co gen gold 48...-- 997\3 J; 95% 99 July’26 951g 99 Det & Chi ext Ist g 58_...1941|J J3| 10212 -|1025g July’26|----|| 101 1025 

I J _..-| 447% May’25| os ee Des Moines Div Ist g 48..1939/3 J| 8814 89%] S85, Sept’26| - — 841, 90 
Jersey Central coll g 48..-1951/A O} 9112 Sale| 91! 91 1g! i| 90 95 Om Div ist g 34s..-.---- 1941;|A O} 8214 8234) 8314 Sept'26| - os 771g 83l4 
Gen & ref 44s series A...1997|3 J| 97% Sale | 97% 077 lf 9414 GR5, Tol & Ch Div g 48.__..--1941)\M S| 89%, _...| 90 Aw 26} --- 87 90 

Richm & Danv deb 58 stmpd 1927, AO} 100. 10012 Sept'26 || 99%, 10012 | Warren Ist ref gu g 3448.-.-2000|F Aj .... -_.-| 8012 Sept’26)---- 80 81 

Rich & Meck Ist g 48--.---- 1948;M Ni 79!2 80 78 July'26) || 78 80 Wash Cent Ist gold 48_.....1948\Q Mi) 85 87 | 855 Sept’26| ---- S4 86 

Richm Term Ry ist gu 58---1952|§ J) 10l!2 -_--|101!2 Sept’26 |} 10012 102% | Wash Term Ist gu34s8-----1945 F A} 85lg 86 | 85ig 851g 1 83 887%, 

Rio Grande Junc ist gu 56. - 1939\J Dj) 100', 10012) 100 100 1}} 9512 101%4 ist 40-year guar 4s___..-_- 1945\F Aj Q1le _...| 84 54 1 83 91% 

Rio Grande Sou Ist gold 48-.1940)J J 514 7 5l4 5\4 1} 54 7 
Guaranteed (Jan 1922 coupon)|J_ J 5 ; 6 May’25)-- | _ _... |W Min W & N W Ist gu 58.1930)F Aj} 98 9853} 98 Aug’26/---- 9653 9853 

Rio Grande West Ist gold 48-1939|J J| 90% Sale | 90% 903; 16)| 867%, 92% | West Maryland Ist g 48...-1952/A O} 7344 Saie | 7353 7414} 30)| 66% 7 
Mtge & coll trust 46 A__._.1949/A O} 82% Sale | 82%, 83 17|| 741g 85 | West N Y & Pa Istg 58....1937/3 J} 10212 Sale |1021, 102%, 4|| 100% 10212 

RI Ark & Louis ist 448_...1934,|M S| 9%4!e Sale | 93% 9419} 117 | 89 947 Gen gold 48...-.-.--- ..--1943 A O| 87% Sale | 874, 8748 3 835g 88 

Rut-Canada Ist gu g 48_.-- 1949| 5 J} 7912 81 80lo Sept 26 75% 83% Income g 58_.------ Apr 1 1943) Nov} -... --.--| 45 Feb 25j---- iy a 

Rutland Ist con g 4'%48_-.-.-- 1941/3 J3| 19 Sale| 91 91 1j| 87 92 Western Pac Ist ser A 58-..1946 M 8S; 99%, Bale | 9933 99i2| 29 “95 57g 1007, 

St Jos & Grand Is} Ist g 4s- -1947| 5 J’ 85 857%) 845, Sept 26 | 784 85 lst gold 6s series B_----- 1946,M 8’ 10253 106 |1025g 1025 1\' 100%, 10612 

St Lawr & Adir Ist g 5s_....1996|J 3, 99 - 9914 991, 9|| 9712 9912 West Shore Ist 4s guar.-.--- 2361/3 J; 85!2 857%) 854 857g; 14 835g 87 
Ee ) apEeeepesagse 1996;A ©O| 102 106 |101 Sept 25 err es NE BIBLIS Ji cscs acne] OO 845, 6|| 83 86 

St L & Cairo guar g 48_----- 1931\3 J, 95 9614) 954, Sept 26 | 95 9612 | Wheeling & L E Ist g 5s_.-.1926\A 0) 997g 100 | 993g Sept’26) ---- 99% 101 

St LIr Mt &S gen cong 58__1931/A O} 100'4 Sale |100%4 10012; 48|| 100 101 Wheeling Div list gold 58.1928 J J 99 101 |100 July’26/----|| 100 10212 
Stamped guar 5s- --.----- 1931/A O} _...|100% Sept 26| 10014 100% | Ext’n & impt gold 5s_---- 1930 F A| 9912 1001s] 9912 Sept’26/----|| 9853 997, 
Unified & ref gold 48._.-- 1929\J J3| 97 Sale | 967% 97's; 61 95%, 97% Refunding 4's series A_.1966|M $| 901!4 905s) 887%, 9014 18 807g 904 

Ey \J J é 93 Sept 25}-- nad eae RR ist consol 48....--.-.- 1949|M $! 85%, 8712) 85% 8948 10 81 8948 
Riv & G Div ist g 48__--- 1933 MN! 91% 92 92 92 29 89 94 Wilk & East Ist gu g 58....1942/3 D/| 71 72 7112 Sept’26| ---- 6414 74% 
St L M Bridge Ter gu g 58_..1930/;A ©; 100 101 (100 Sept 26]-- 99%, 10012 | Will & S F Ist gold 5s__-_--- 1938|3 D)| 102!2 ___.|10212 Apr’26/----|| 102% 10212 
St L & San Fran (reorg co) 48 1950) J J3| 8212 Sale | 821, 8210} 214 7753 8412 | Winston-Salem S B lst 4s__.1960 J J3| 86's 8712) 877% Sept’26! oe 8514 8814 
PLEO T TE J nara 8314 June’26}---- 80 84 Wis Cent 50-yr Ist gen 48_._.1949 J Jj 82% Sale | 825, 83 801g 87 
Prior lien series B 58.....1950'J. 3| 98 Sale| 98 9814) 71 93 997 Sup & Dul div & term Ist 4s’36.M N| 89%, 8934) 8934 Sept’26)---- 8612 90% 
Prior lien series C 5s. .-1928'J J 102% Sale |102 102% 21}| 101% 103 Wor & Con East Ist 4'4s_..1943/3 J 8314 ....| 86 June’26)/---- 7614 8612 
Prior lien 5 48 series Dw. -1942)5 J} 10112 Sale |1011 1015s) 37 9914 1031, 
Cum adjust series A 6s_ “h1955 A O| 98 Sale| 9714 98 149 921, 98 INDUSTRIALS 
Income series A 68... ~~ - h1960\Oct.| 8912 Sale | 8914 96 |1216 845, 9614 | Adams Express coll tr g 48s..1948 M sf 88le Sale | 8812 8812} 12 85 8834 

St Louis & San Fr Ry gen 6s.1931)J J} 104% 105 |106 106! -7|| 101 1061s | Ajax Rubber Ist 15-yrsf8s_1936 J D)| 10412 Sale |104 10434} 16)| 10112 105 
General gold 58_--.-.- .-1931'}5 J} 1005 10112) 1005, Sept’ 26) -- 1001g 10112 | Alaska Gold M deb 68 A__..1925 M 8 3le 455) 45g 452 1 4\g 5 

St L Peor & N W Ist gu 58__1948/J J| 1034_ 10434|1034, Aug’26|_---|| 10212 104 Conv deb 68 series B--- -- 1926 ws 312 5le) 410 Feb’26)---- 4 4le 

St Louis Sou Ist gu g 48__..1931/M §$| 94's 96 July’26/-.-.-- 941g 97%,| Alpine-Montan Steel 78....1955M S| 90 Sale | 89%, 901g 7 8914 Qlle 

St LS W Ist g 48 bond ctfs__1989)M N| 855, 86%) 85%, 854, 17 841g 88 Am Agric Chem Ist 5s------ 1928| A Q| 89%, 90 /|103 103 1|}| 1024, 10414 
2d g 48 income bond ctfs.p1989\J J) 79 7912} 78 Aug’26}-- 75 82 ist self 0 £7 4466 G....--.-- --1988)4 A| 104 Sale |104 104%; 54|| 103!g 106 
Consol gold 48. _......--- 1932/3 D| 93%, Sale | 9314 94 10 91% 95 Amer Beet Sug conv deb 68.1935 F A| 935, 9412) 93 94 10 9012 10112 
lst termina! & unifying 58_1952'/3 J} 95 Sale | Q4le 95 15 8912 97%, | American Chain deb s f 68..1933 A O} 101!2 Sale {10114 10112) 51 9814 102 

St Paul & K CShL Ist 4'%4s_1941/F A} 9114 Sale | 905, 91lle} 98 86 921, | Am Cot Oil debenture 5s 1931\MN) 95 9543, 95 Sept'26/---- 9312 O71, 

St Paul & Duluth Ist 5s__._.1931/Q F) 101% _11011, Sept’26}_---|} 10114 10114 | Am Dock & Impt gu 6s8--- -- ~"1936\J 3} 10514 _.-.|105!2 July'’26)--- 10512 10653 
Ist consol gold 48__...--- 1968/3 Dj} 8912 895g 895, 10 87 91 Amer Ice deb 78___July 15 1939} -_- 10314 1035g|129 Sept’26|----|| 118 13412 

St Paul E Gr Trunk 4%. --- 1947/3 J} 92le 91 Jan’ 26} - 901g 91 Am Mach & Fdy s f 68- .1939 A ra) 10312 Sale |1031,4 103'4 5|| 10014 104 

St Paul Minn & Man con 48.1933|J D| 954, 97 95% 954, 3 95%4 97% | Am Republic Corp deb 68.-1937|A O| 9912 Sale 9914 9912 2 98 100% 

SSE y oS ha 9219 July’25} --- _... ..-.|AmSm & R Ist 30-yr 5s ser A °47.A O| 10014 Sale |10014 100%! 57 99 101% 

lst consol g 48_._.------- 1933|J D| 1074, Sale 10743 107% 5|| 10748 10944 lst M 68 series B....-.-- 1947\|A O} 108% Sale |107%, 108%) 23/| 106 108% 

| SSRIS: lI J 108 Aug’26}-- 107 108 | Amer Sugar Ref 15-yr 63...1937|3 J| 10414 Sale |10312 10412} 188} 102 105!2 

6s reduced to gold 4!48- -- 1933) J 5} 991g 102 991g 9914 5 99 100 | Am Telep & Teleg coll tr 4s_1929|J J} 981g Sale | 977s 98%| 88 967g 98% 

aa i a 9712 Aug’26 9712 99 CRE Giinccscoces 1936M S| 98 9934; 925, 925g 1 92 955g 

Mont ext Ist gold 4s8__-_-- 1937\3 D| Q94le 941, Sept’26 93 955g 20-year conv 44%s-.-.-.---- 1933,\M 8S] ---- ----| 9812 9812 1 9714 10212 

0 eee EM ccce aawelt Oe Bene ael.« 9214 93 30-year coll tr 58...--.--- 1946/3 D| 102 Sale |102 10234] 60|| 1001g 10312 
Pacific ext guar 4s (sterling) '40|/J 3} S88l2 90 89's Sept’26 891, 99 OS ETE J Di) ---- ---.j|103 June’26/----]| 102% 103 
St Paul Union Depot 5s....1972/3 J| 104 Sale |104 104 4|| 101% 105% + sf < i tcensesen 1960 J Z 100%, Sale sooo 10012 > 9753 102 
WEE OT EIEG... -ccecese 1943) ) Sale |1041 05! ) 3, 

SA & Ar Pass Ist gu g 48___.1943/3 J} 881, Sale | 88 881, 10 84 89 Am ome Found deb 68... -.- 1940/A ©} 10114 Sale |101 m7 ‘oon 50 ioote ios 

Santa Fe Pres & Phen 5s___.1942|M $| 102 ...]10212 Sept’26 10012 102% | Am Wat Wks & Elec 58__..1934/A O| Q95l2 9744) 9712 977g} 40]| 953, 9912 

Sav Fla & West Ist g 6s__--- 1934;A O}] 1081, 110 |108 Sept’26}-- 108 110 | Am Writ Paper s f 7-6s._..1939)53 J} 57'4 58 | 58 58 5|| 42 61% 
OF  ) ae 19% 34\A O} 102 = 10314}101%, Dee'25 hehe tame Temp interchangeable ctfsdep_|_...| 5712 Sale | 5712 58 41 4llg 61% 

Scioto V & N E Ist gu g 4s- -1989) MWN; 88% 8912} 89 Sept'26 877g 90 “i 

Seaboard Air Line g 48_---- 1950) A O| 81 82 | 8112 Sept’26]-- 7814 9534} Anaconda Cop Min Ist 68..1953)F A] 103 Sale |1027, 10333] 192]| 101%, 10412 
Gold 4s stamped. --_----- 1950 A O| 80%, 81 804g 8055; 16 7814 82 a ae wo] oose 0-01 108% Bept’aoi - 1025g 1027, 
Adjustment 5s _- .Oct 1949,F A] 81 Sale ~ t 8114) 158 76 877, 15-year conv deb 7s_--- ---1938|F < 10614 Sale |106 106%4 220 10214 107%, 
OS EEE 1959 A O| 73's Sale 731e| 16 6914 76 Andes Cop Min conv de dl 78.1943'3 J\| 106% Sale |1051!2 10712| 282 967g 108 
lst & cons 6s series A__...1945 M $| 9444 Sale O41, 95 115 91 964g | Anglo-Chilean Nitrate -1945MN| 96 Sale| 96 971g} 49 9514 1001g 
Atl & Birm 30-yr Ist g 48.d1933;M 8S} 914 Sale 903, 91 26 88l2 94 Antilla (Comp (Azuc) 7 ! o. 1939 3 Jj} 87'4 89%] 90 90 3 8412 92l4 

Seaboard All Fla ist gu6sA_1935 F A| 944, Sale | 94 95%,| 32 9214 98%) Ark & Mem Bridge & Ter 58_1964M S| 991g 9934) 991g 9912 8|| 941g 997 

Seaboard & Roan 5s extd___1931'/J 3} 100 100%)100!12 Aug’26 997g 10012 | Armour & Co Ist real est 4448'39'3 Dj} 90!2 Saie | 9012 Q1lo| 127 9014 927s 

So Car & Ga Ist ext 5'4s_._.1929M N] 101 102 |101% Aug’26 101 102 | Armour & Co of Del 54%48...1943 3 J| 9312 Sale | 931g 9312} 38]| 92 961g 

S & N Ala cons gu g 58_____.1936 F Al] 10212 10312|1021, Sept’26} - - - 10214 10414 | Associated Oil 6 4 gold notes 1935|M $| 102%, Sale |1023g  103!g| 16]| 102 10312 
Gen cons guar 50-yr 5s 1963 A O|} 106! 108 |106)s 106!s 2}| 105324 1085s | Atlanta Gas L Ist 5s__- -1947\J Dj 10012 ___.| 995g Mar’25/---- 

So Pac coll 4s (Cent Pac coll) #493 D| 88 88'4| 87% 8814; 11|| 8512 905s| Atlantic Fruit 7s ctfs dep...1934|J DB] 15%g --.-| 15 Sept'26|----]| 15 28 
CT EE -\J Di} 82 88 | 85l2 May’26] -- 843g 8512 Stamped ctfs of deposit-------|-- 2llg _...| 201g Jan’26)---- 201g 20ilg 
+ med conv 4s swan June 1929 ry z Bs me 9744 9814| 184 an’ aoe Atl Gulf & W ISS L col tr 5s.1959|3_ J| 67 Sale | 67 69 7\| 67 71le 
20-year conv 5s8........-.- k 00 0114)1001 1007 3 ) 02 lantic Refg deb 5s_____-_- 7 1 : 4 
8 nda? pala a4 NI 100 4 1008 aa. 99% 10174 Atlantic Refg deb 5s 1937\J 3} 101 Sale |1003, 101 8 993%, 102%, 
San Fran Term! Ist 4s____1950 A O} 9014 Sale | 901g 9014 7\| 87 91 | Baldw Loco Works Ist 53--.1940,'M N| 1037 104%4)1041g 104! 7|| 10214 105%, 

a i ae hd a od ala eck ie Ss eee; 86 2 85 86 | Baragua (Coup Az) 7'4s8_-.-1937/J 3} 10414 105%4)10414 Sept’26|----|| 103 1061 

So Pac of Cal—Gu g 5s___-- 1937 M N| 1027, 104 85 June’26)-- 10053 104%4 | Barnsdall Corp deb 6s- --- -- 1940 J DB) 97% Sale | 9714 9814} 99 9634 101 . 

So Pac Coast Ist gu g 4s8_--- 1937 J 3) 9410 __..| 95 Sept’26)---- 941, 95 Belding-Hemingway 68----- 1936\3 Ji 96 9653) 965, 9658 1 9434 10078 

So Pac RR ist ref 48____--- 1955 3 J} 91%, Sale | 91% 92 | 128]; 90 93 we OY oy of had — 1948/3 J =“ one eh 10253 Hy 10053 1037 

| 8 TT ( == og t 21 23, ‘ 

Southern— Ist cons g 5s__._.1994 J J} 105%, Sale |1053%, 106 15|} 104 108 Beth Steel Ist a 58 guar Aa m Md ona, Sale oat 100 ‘ 11 Mohs 10215 

i ccnebeccaede cf oe ...,10612 June’26}__-_,| 10144 10612 30-yr pm & imp sf 5s._..1936. 3 J} 9712 Sale , 967, 98 23 93 9816 
Devel & gen 4s series A__.1956/A O| 843s Sale | 841, 434) 193); 814 86s Cons 30-year 6s series A__1948/F A| 100% Sale [10012 101 | 241|| 951 10155 
Develop & gep 68_..----- 1956|A O} 11112 Sale |1061g 11134) 11]| 10 1g 1137 Cons 30 year 54s outen B_1953\F A| 95l2 Sale | 947 9714) 69 8719 977, 
Devel & gen 6 '48_----_--- 1956;A O| 117% Sale |117\4, =118 67|| 112 1187, | Bing & Bing deb 6% --1950 M S| 92 93!) 931 31 5 ; , 
Mem Div Ist g 4'4s-5s__.1996|3 J| 105%, 1061 3 3 3 Day Atay ogat be os 

¢8-58- -. 5%, 1061g/105%, = =105%4 1}| 101% 10612 | Booth Fisheries deb s “t 68...1926;A O} 97 9712) 9712 Sept’26)---- 70 9712 
St Louis Div Ist g 48___-_- 1951\3 3} 897% 91 91 Sept’26}---- 86 91 Botany Cons Mills 6%4s__..1934/A O} 84!l2 Sale | 84 8412) 22 801g 951 
East Tenn reorg lien g 58__1938|/M 8} 1001; 103 |101 101 1}} 997g 101 | Brier Hill Steel ist 5448_---1942}A O/| 103!g Sale |1031g 104%} 19]) 101 ; 105 P 
Mob & Ohio coll tr 48s___.1938|M $/ 907g Sale | 907, 907 5 8712 93 B'way & 7th Av istcg 5s- : .1943\J BD) 7212 Sale | 71 7212} 12 71 7633 

Spokane Internat Ist g 58__.1955|J J} 82 8512] 85%, Sept’26} - - 81 87% Ctfs of dep stmpd June *26 int 691g 74 | 68lg 681g 3 681g 73 

Superior Short Line Ist 5s_-€1930|M 8| 9912 ____|10012 Sept’26|_-._|| 9912 10012| Brooklyn City RR 5s......1941|J| 3| 9412 Sale | 94 9412] 2|| 9314 951 

Term Assn of St L ist g4'48.1939/A ©] 981g ____| 977% Sept’26|__- 9514 9812 | Bklyn Edison ine gen 58 A_.1949|J 3| 105ig Sale |10412 105%5| 59] 10255 105% 
Ist cons gold 5s. ___.___-- 1944/F A] 10214 _.__|102% 102%] 8|| 101 106 General 6s series B "7193018 J| 105g Sale |10512 106 | 88|| 1035, 1061s 
Gen refund sf g 48______- 1953|3 J| 8712 Sale | 87 8712] _5|| 84% 87l2| Bklyn-Man R T sec 63.....1968|J 3| 96% Sule | 964 96%! 48|| 924, 98 

* Texarkana & Ft 8S Ist 5s A1950|F A] 102 Sale {101% 102g] 29)| 10153 1027s | Bklyn Qu Co & Sub con gtd 58’41|M N| 74l2 79 | 61% 61% 1 61 , 6434 

Tex & N O con gold 5s_-_-_-__- 1943/3 3} 9914 10014] 9912 Sept’26}_- -- 985g 10214 yf eee ee 1941\J 3} 6llg 61%) 79 Aug’26/---- 72 # 79 

Texas & Pac ist gold 5s___-2000|J_ Dj 10512 Sale |10512 105%) 11]/ 103 10712] Brooklyn R Tr Ist conv g 48-2002|J 3} 88 ----| 88!2 Aug’26/---- 8812 881 
La Div B L Ist g 58..-__- 1931|J J] 100%5 1005/1001 100%] 5|| 99% 101 | 3-yr 7% secured notes....1921|3 3] ---- 13612 Nov'25|--- Pacing 

Tex Pac-Mo Pac Ter 5348-.1964/M $| ____ 1021s|10212 1022} 4]| 9914 105 Ctfs of deposit stamped __--___ Pe, sh asd, aoe (oo 

Tol & Ohio Cent Ist gu 58...1935/J J} 10114 Sale |1011g 10114] 15]} 1001s 101% | Bklyn Un El Ist g 4-5s_---- 1950\F A! 9314 9312] 94 Sept’26]----|| 88i2 97% 
Western Div Ist g 5s__-__- 1935|A O; 90 Sale |100le Sept’26 1}| 10012 1011, Stamped guar 4-5s__..--- 1950 F Al 93 9312) 93 93 13 RRie 955% 
General gold 5s---------- 1935|J BD) 100! 10114/1001s Sept'26} - - 975, 1021s | Bklyn Un Gas Ist cons ¢ 58..1945,.M N| 101% 10255|1023, 102%| 12|| 1005 104% 

Toledo Peoria & West 4s__..1917|J J 30 | 23° June’26|_--- 23 = 375 lst lien & ref 6s series A_.1947,|M N| 11312 11412/1135g Sept’26} -- 110 114 

Tol St L& W 50-yrg4s._.-1950/A O| 90 9012] 90 90 2|| 8714 9053| Conv deb 548_......---1936|3 J| 159 Sale |156 15914] 204]] 126 166 

TolWV &Ogu4'4sA____- 1931\J 3} 99 100 | 98 Mar'26/_-_-- 9753 98 | Buff & Susq Iron sf 58__._. 1932|3 Dj} 92 91 June’26 -- 91 92 
Series B 4'4s_._......--- 1933|5 3) 99 -___.| 965g Dee’25]__- ache mba a. Terminal Ist 4s 1952\|A O| 9014 Sale | 901 901 “2i| 873, 1 
Series C 4s_.....-.--_--- 1942|M $| 9212 ___.190 Nov'25|_._-|| ---- ---- nsol 56..---.--.......1955|3 J| 9412 Sale| 9412 95°] 1511 90° oat 

Tor Ham & Buff Ist g 4s___.1946|3 D| 89%, ____] 89le 895g 7 87ig 9014 Bun Roun Bldgs 5s gu tax-ex '50/A O} 100 Sale | 9912 100 6i| 95% 1 

Ulster & Del Ist cons g 5s...1928|3 D| 67 6812] 671g 671s 51] 6012 80 |CalG Cc : . 26) -- 
ist refunding g 4s_-_-_--_--- 1952|A O| 405s Sale | 405s 4053 3 3615 48 Cal Saddeeeteces ioe ry ° 1033 Sale 103% tt 35 103% jose 

Union Pacific Ist g 4s...-.-. 1947/3 J) 93%, 9414] 9314 937g} 50|| 921g 9512 | Camaguey Sug Istsfg7s_..1942/A O} 97% Sale | 9712 9734 7 co 997 

i Bis es hacis dh tad J J} 915g 93 | 9214 Sept’26]___- 831g 93% | Canada SS Lines Ist collsf7s'42;MN| 105 Sale |105 105 2 101% 105 , 
sa @8.....-.-.-- ie : 9914 Sale eit ” 30 = =. Cent Dist Tel Ist 30-yr 5s.._1943|J | 10212 Sale |10212 10212) 2 10115 10312 
PS ws een 2 Ma Brians 7 1 1 1 * 
Ist & refunding 48_------ 2008|M 8| “9° G0i| 90° "B0%| 50l| 86 _90%| Cent Leather 1st len sf 68..1945|3 3] 102° Sale [1012 “102 | 84l| 190°" 19500 
Ist lien & ref 5s__--..--- €2008|M SS] 10612 Sale |10612 1067s} 9}/ 10614 10912 ay 4 _ 
10-year perm secured 6s..1928|J J} 102 Sale |102 10239} 29)| 102 103% 
aDue Jan. dDue May. eDueJune. & Due July. k Due Aug. p Due Nov. s Option sale. 
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BONDS Ms Price Week's Range BONDS MS Price Week's Range 
N.Y.STOCK EXCHANGE 3 Friday, Range or 3 Since N.Y. STOCK EXCHANGE 3 Friday, Range or 3 Since 
Week Ended Oct. 1. ma Od. 1 Last Sale Jan. 1 Week Ended Oct. 1. ™A&l Oct. 1 Last Sale Jan. 1 
Bid Aski|Low High|N0.|\Low High Bid Aski|Low  High|No.||Low High 
Central Steel Ist gs f 8s__._.1941/MN] 121 Sale |120%, 12114} 12|| 11514 1231g | Kings County Elec Ist g 4s__1949|F A| 80 8014] 7952 Sept’26] ---- 7714 82ig 
Chic City & Conn Rys 5s_..1927|A QO} 53 Sale| 53 5314 2 444, 56 Stamped guar 4s____..-.. 1949|/F Aj; 80 8012} 89 Sept'26/---- 771 89 
Ch G L & Coke ist gu g 58__1937|J J) 101% 103 |101%, Sept'26 = 10112 103 | Kings County Lighting 5s...1954/J J} 1001g 101 |100!2 Aug’26}---- 985g 101 
Chicago Rys ist 5s__._..__- 927\F A| 784 Sale | 7712 78le 123 65%, 81 First & ref 64%s___......1954)J J} 110 Sale |110 110 106 110 
Chile Copper 6s ser A_____-- 1932|A O} 106! Sale [10543 10612] 208)| 1053, 10912 | Kinney(GR)& Co7%% notes '36|J D} 102 10212|102 1021g} 11/| 10112 107 
Cincin Gas & Elec ist & ref 58 56/A O} 1021, Sale {10214 102!4 5|| 102 10312 | Kresge Found’n coll tr 68_..1936}3 D/} 1005s Sale |1001g 1007s} 48]| 100 100% 

5 4s ser B due Jan 1___-_- 1961|A O/} 1035s 10414|1035g Sept’26)----|| 10214 10512 | Lackawanna Steel Ist 5s A_.1950|M S| 983%, Sale | 98ig 98%; 30 9614 100 
Cities Serv Pow & Lsf6s__.1944|MN| 953s Sale | 95! 95%] 167|| 94% 9712 | Lac Gas L of St L ref&ext 58.1934/A O}] 10014 Sale |10014 1005 3|} 100 103% 
Clearfield Bit Coal Ist 4s_._.1940)3 J| 78 ane 82 May’26) ---- 82 82's Coll & ref 5s series C_..1953|F A] 10310 Sale | 103%, 10373} 21)]| 1025, 105 
Colo F & I Co gen sf 5s__-.1943|F Al 9412 9512] 9533 953 2 9014 95%, | Lehigh C & Navsf4%s A_.1954/3 J| 97 977s| 9812 Sept’26] - - - - 98 10012 
Col Indus Ist & coll 5s gu__.1934|F A} 9112 Sale | 89 91le} 35 83%, 91'2| Lehigh Valley Coal Ist g 5s..1933|3 J/ 1011g 102 |1011, 1011g| 25)| 1001g 101% 
Ss G & E Ist 5s___-_- 1927|3 J} 997% 10014) 997% 997 1 9914 1011, ist 40-yr gu int red to 4% -1933|/53 J| Q4le 95 9419 Sept’26}_--- 9412 Q94le 

MG cnvcesectcccces 1927/3 J} 997s 1001s] 997s 100 10}; 100 101 let & refs f Se..........- 954\F A] 9934 10114] 9934 Sept’26]_---|| 9914 100% 
Cola Ob Av lst gu g 58.._..1993\M S/ _... _...] 10 Oct’25)-- ---- ---.| Lex Ave & P F 1st gu g 58_.1993/M $| ____ ..| 4012 Feb’26}_--- 397g 4012 
‘ Liggett & Myers Tobacco 7s_1944|A 0] 124 Sale |124 124 12}; 118 12612 
Columbus Gas Ist gold 5s__.1932|J J} 99 9912} 993g Sept’26| - - - - 99 100% ee ee A QO) 118 ___.|12012 May’26]_---|| 12012 122 
Commercial Cable Ist g 48..2397\Q J 7934 8034) 80 80 4 75 | ES rae ee ee 1951|/F A| 101 Sale |1001, 10114 16 9934 103% 
Commercial Credit s f 6s. --1934|M N; 9812 99 98le 99 15 98 1001, See F Al 98g __._| 991g Sept’26]_--- 991g 100 

Col trsf5%% notes____- 1935'J J} 93 Sale| 93 93 1 9212 993, | Liquid Carbonic Corp 6s...1941|F A} 993s Sale | 99 9910] 35 99 100 
Commonwealth Power 6s_..1947, M N/| 1043s Sale |104% 1045, 11}| 102%, 10512 | Lorillard Co (P) 7s__------ 1944;A O} 1177, Sale |1177 118 6|| 115l2 1211, 
Computing-Tab-Rec sf 68 - ~1941|5 J| 104%, Sale [10412 1044, 5|| 10412 106 RB nnccesdcentéacks AQ) 115 ____|11814 June’26}__--]| 11812 11812 
Conn Ry & L Ist &refg4%s1951\3 J} 93 ----| 93!l¢ Sept’26) ---- 90 9412 Phi iin énkcacadoosseews 1951/F Al 9812 99 993g 99le 983g 102!g 

Stamped guar 44%s_.__-- 1951'3 J} 93 9410) 933, 95 3 90 95 EN ERC F Al Gale ....] 0614 Oce’SSi....]] ... ohine 
Cons Coal of Md Ist & ref 58_1950|J D| 82%, Sale | 8212 83 | 207|| 7812 86 | Louisville Gas & Electric 5s.1952|M N| 995g Sale | 995, 9934 7|| 977% 100% 
Consol Gas (N Y) deb 54%s__1945/F A] 105% Sale |1053, 10534} 39)) 10414 10534 | Louisville Ry Ist cons 5s__-.1930|J J) 941g 95 96 Aug’26}/__.- 89le 96 
Cont Pap & Bag Mills6%s_.1944 F A! 75's 76 75 751s 6 737g 82 Lower Austrian Hydro-Elec Co— 

Consumers Gas of Chic gu 58 1936\J 3} 10012 __._.|101 Aug’26}--- 9814 102% ii) 1944/F A) 85%, Sale | 853, 8534 5|| 8212 88 
Consumers Power Ist 5s_.--1952;MN/ 100 Sale |100 101 34 9712 103 

Copenhagen Telep ext 68_..1950/A O|} 9912 100 99le 99le 1 99 101 Manati Sugar 7 4s_-...-.-.-- 1942/A O} 987s Sale | 98%, 99 15 9314 103 
Corn Prod Refg s f 5s____--. 1931/\M N| 10314 1033;| 905g Aug’25|----|} ___- Manhat Ry (N Y) cons g 48.1990/A O} 6514 Sale | 65 6514] 22 5914 691¢e 

lst 25-year s f Se._....-.. 34M Ni __ - sascihene 1031, 1 10012 10333 | ee: 13/3 D 57 60 57 57 1 53 63 
Crown Cork & Seal ists f6s.1943\/F A| 9312 Sale | 9212 933, 7 82%, 95 Manila Elec Ry & Ltsf5s..1953|M S| 98 Sale| 9614 98 5 89le 98 
Crown-Willamette Pap 6s__.1951\3 J| 100 Sale} 99l2 100 61 99 100 Market St Ry 7s series A_..1940/Q J| 973, Sale | 97 9734) 72 97 9912 
Cuba Cane Sugar conv 78s__.1930' 3 J| 9414 Sale | 941, 9453} 33\]| 88 96 Metr Ed Ist & ref g 6s ser B_1952|F A 10712 108 |10712 1075s 8}| 104 10814 

Conv deben stamped 8% -.1930'3 J| 98l2 Sale 9714 99 67/| 92 100 ist & ref 5s series C 1953/3 J} 100 10014)100 100 1 9634 10114 
Cuban Am Sugar Ist coll 8s_1931 M S/} 108 Sale |108 108 2|| 10612 10912 | Metropolitan Power 6s - - - -- 1953|3 D| 1057 __--|1053, 10534 2|| 10212 105%, 
Cuban Dom Sug Ist 44s_..1944 MI N| 98!le Sale | 97/2 98le| 58 9114 9914 | Metr Wesr Side El (Chic) 48.1938|F A] 7314 74 7314 Sept’26)___- 7llg 745g 
Cumb T & T ist & gen 6s__.1937|3 J| 1017, Sale |1017%s 1024, 9}! 10014 1025s | Mid-Cont Petrol Ist 644s...1940|M_ S| 10412 Sale |1041, 10514} 26)) 10114 10514 
Cuyame! Fruit Ist 6s int cts’ 40 A O° 95\, Sale | 95!4 96 2! 9334, 975s | Midvale Steel & O conv sf 5s 1936|M $S' 96%, Sale ' 96: 9673} 54 92%, 98 

, Milw Elec Ry&Lt aenent Sie 31)3 J. 98 983g) 983, Sept'26} - - _- 96 99 
Davison Chemical deb 6448.1931|\3 J) 93 Sale | 93 93% 10); 93 95\4 General & ref 5s A___---- 1951 D| 993; Sale | 991s 9934) 17,| 983, 10012 
Deny City Tramw Ist con 58 1933)|A QO} __._ _- 921g Aug’25}-- | cans Cae el ¢ | eer 1961|3 D| 9734 Sale | 97 9773| 77 9012 O8ig 
Den Gas& EL Iist& refsfg5s’'51|M N| 96%, 9612] 9612 9634) 13]) 94 Q85 lst & ref g 6s series C__-_- 1953|M 8S} __-_ ----|105 Aug’26|____|| 100% 105 

| Ee aS _|M N| 9612 Sale | 9612 9712 3 9312 9812 | Milwaukee Gas Light Ist 48_1927|MI N| 993, 9910) 99: 993g 1 99 997, 
Dery Corp (D G) Ist sf 7s_.1942;M $| 77% 78 78le Sept’26| - - - - 77% 91 Montana Power Ist 5s A__.1943|J J} 1007, Sale |10012 101 8 997g 105 
Detroit Edison ist coll tr 58.1933'3 J} 101 102 |101', 10114 3|| 1007s 1037g | Montreal Tram Ist & ref 58. ~1941 J J3| 971g Sale | 93 9714) 23 9612 98% 

Ist & ref 5s series A_July oer) M 8} 101%, 102. |10114 102 8}| 1005, 108 Gen & ref sf 5s series A-.1955)A O} _... -_-.-| 93 Sept’26]___- 9210 93 

Gen & ref 5s series A-_-_--- 19 49/4 ©} 101!, 10112/101 101 2|| 100 104% | Morris & Co Ist s f 44s_-- 1939 J J3| S8Ale 86 86 863g 16 84 88 

lst & ref 6s series B__July 1940) M 8| 10744 Sale |1074,4 10734; 161} 106 108% | Mortgage-Bond Co 4s ser 2.1966|/A 0} 80 81 81 May 26/_--- 80 81 

Gen & ref 5s ser B___-_--- 1955|3 D] 1015s Sale |101!2 1015s] 64]! 1001g 104 10-25-year 5s series 3.....1932)3 J| 963%, 9714) 96%, 9634 3 9614, 98 
Det United Ist cons g 44s-- 1932| 3 J} 93 Sale | 93 93 1 90 9712] Murray Body Ist 6 4s------ 1934/3 DD) 96 Sale | 95 9612 6|| 8312 96% 
Dodge Bros deb 6s__-__-_--- 1941|M N| 95le2 Sile | 95 955g) 148|| 9212 97% | Mutual Fuel Gas Ist gu g 58_1947}M N| 101 10214) 96) 961 2\| 961g 103 
Dold (Jacob) Pack Ist 68 - “eC N| 81 82 80 81 5 69%, 83 Mut Un gtd bonds ext 4% --1941|M Nj 1015g ___.|100 Mar’26}____|| 100 102% 
Dominion Iron & Steel 58s_.1939\J J} 40 Sale | 40 40 2 34 6244 
Donner Steel Ist ref 7s__---- 1942\J J| 98 Sale | 9712 98 10 927g 98 Nassau Elec guar gold 48....1951|3 J| 597, Sale | 58lz 60 42 581g 943g 
Duquesne Lt Ist & coll 6s__.1949|J J} 105%, Sale |105!4 105%) 19]| 104%, 107 | National Acme 7%s__-_-----1931/3 D} 10014 101 [100 1001g} 27]| 98 10014 

Ist coll trust 54s series B_1949|3 J} 104%, 105%)104%, 1051s 3|| 10434 106%g | Nat Dairy Prod 6% notes_..1940)M N| 991g Sale | 99 0973} 20 9512 10012 

Nat Enam & Stampg ist 5s_1929|3 D)} 101 ----|101 Sept’26}___ |} 1001g 103 
East Cuba Sug 15-yrs f g 7448'37,M $| 105%, Sale {10512 10633; 109|| 103 1085s | Nat Starch 20-year deb 58_.1930/J J] 101 Sale /101 101 3 9914 10312 
Ed El Ill Bkn Ist con g 4s-_ -_- 1939} 3 Jj 93 otockt an 941e 4 93 997s | National Tube Ist 5s___---- 1952;|M_ N/| 103!g 104 /|1031g 1033, 6|| 10134 10414 
Ed Elec II! Ist cons g 5s- 1995! J J} 108 ....|106%4 1067 6|| 103 1085 PR. -chkenevs coseoke MP IUE esce cocci sen Gane Eiicas 10214 10214 
Elec Pow Corp (Germany)6 14s'50\M 8| 9412 Sale | 93% 9412} 17|| 857g 95 | Newark Consol Gas 5s------ 1948|J D| 103 10312|10312 Sept’26|____|| 10012 103% 
Elk Horn Coal Ist & ref6%s.1931|J D| 9912 10014] 9612 9910} 18 981g 100 New England Tel & Tel 58_.1952)J DM) 1011, 10144/101 10214 9}| 1007, 10312 

Deb 7% notes (with warr’ts’31|/J D) __ as 9914 May’'26} --- 9914 9914 Ist g 4%s series Bwi_...1961|M N/| 9344 Sale | 9312 937, 77 2 9434 
Empire Gas & Fuel 74%s__-.1937|M N| 103!e Sale |1031, 10310} 40)| 10119 104 N Y Air Brake Ist conv 68..1928|M N| 10214 Sale |1021; 1021, 3}| 1007, 103 

Ist & ref 6 4s(with warr’ts)'41| A O| 9612 Sale | 9612 97 89 9612 98 New Or! Pub Serv Ist 5s A_.1952};A QO} 94%, Sale | 934. 95 12 90%, 9614 
Equip Gas Light Ist con 58__1932\|M' 8} 1001, _- 10014 Sept’26| - 9912 10034 First & ref 5s series B__-.1955|3 D| 9514 Sale | 9415 9514} 14 9014 9612 
Federal Light & Tr Ist 58_..1942;|M S| 95 Sale | 9412 95 46 9212 9773 | N Y Dock 50-year Ist g 48._.1951|F A] 835g Sale | 831, 83%) 16 8lle 8612 

ist lien 6s stamped ---_--- 1942)\M_ S| 10212 Sale |102 10212] 12] 100 10433 | N Y Edison Ist & ref 6348 A-1941|A O} 115ig Sale |1151g 11553| 13/| 115 118 

30-year deb 6s ser B__-_--- 1954|J DBD) 97 9810) 9714 Sept’26; - - - 93 9714 First lien & ref 5s°B---.--- 1944/A O} 1025s Sale |1025, 1025, 11}} 102 104% 
Federated Metals s f 7s----- 1939 \J D| 8714 877%) 8714 88 13 8412 98 N Y Gas El Lt & Pow g 58_.1948|)J BD} 105% Sale |105% 106 31} 104 106 
Fisk Rubber ist s f 8s_-_---- 1941/M S| 116% Sale [115% 11633] 22|| 11312 116% Purchase money gold 48_.1949|F Aj Q91!4 92 911g 9114 3 891g 92 
Ft Smith Lt & Tr Ist g 5s__.1936|M_ S/ 88 90 887s 89 8 754 8) NYLE&WC&RR5%8_.1942 MN} 101 ----|101 July’26]_..-.]/ 101 101 
Frameric Ind & Dev 20-yr 7%4s8'42|3 J| 93%, Sale | 927, 947) 38 88 951g | N Y LE & W Dock & Imp 581943\J J} _... ----|101l2 Sept’26/____|| 1O11g 102% 
Francisco Sugar Ist sf 7'48.1942|M N| 105 Sale |105 105 3|| 104 10753|N Y& QEIL&P Istg 5s me A| 10114 Sale |101% 10144 1]| 10014 103% 
French Nat Mail SS Lines 7s 1949}J DBD} 85 Sale | 8414 85 91 79 8614 | N Y Rys Ist R E & ref 48__.1942)\3 Jj 60 --...| 55 Apr’26}___- 52 60 

Certificates of deposit - - - _ 60 62 6134 Sept’26}___- 46 62 
Gas & El of Berg Co cons g eet D| 102% ____|1024, Sept'26 1003, 10234 30-year adj ine 5s__.__Jan 1942|A O 4 6 56 July’26}__-- 5 1014 
Gen Asphalt conv 68-_------ 1939|A ©} 107 Sale |106% 109 1i}} 102 110 Certificates of deposit - - _- pes 4 10 5 <Aug’26/---- Blo 1014 

Gen Electric deb g 3 4%s-- "1942\F Al Q1l, _- 914, 914, 3 87 92 N Y Rys Corp ine 6s___Jan 1965|_...| 2 Sale | 253s 2634) 24 22 37 
Gen Elec(Germany) 7s Jan 15."45|3 J| 102% Sale |102!, 103 131 95 104 Prior lien 6s series A_._--1965 J Jj 83 837g} 831g 831g 1 82 R8lg 
S f deb 6 4s with war____.1940/J BD} 11312 Sale |110!2 1135g} 108 9914 118!2| N Y & Richm Gas Ist 6s 1951 M N| 10212 ____|10214 10214 2|| 10034 10234 
Without warr’ts attach’d '40|J D| 977%, Sale | 97% 98 31 97 9814 | N Y State Rys Ist cons 4%s_1962 MWN| 53% Sale | 53le 5334 14 5314 59%, 

Genl Petrol Ist s f 5s_- .1940\F A} 99%, Sale | 994, 100 37 98% 10112 lst cons 6 4s series B 1962 MN 6934) 69 6934 3 69 82 
Gen Refr ist sf g 6s ser A__.1952\|F Al 10112 102 |1011le Sept’26 || 10012 10314 | N Y Steam Ist 25-yr 6s ser A.1947 M N| 103! Sale |1031g 1031¢ 11]; 1011g 10412 
Good Hope Steel & I sec 7s__194! 5\A Oo 96 Sale | 95%, 96 32) 92 97 N Y Telep Ist & gensf4%s.1939 MN 9814 Sale 974, 983g 59]; 97 991g 
Goodrich (B F) Co Ist 6448.1947;J_ 3} 1055s Sale |104%, 10534) 35|| 104 107 30-year deben s f 6s Feb 1949 F A} 110 Sale j110 11014 18]; 109% 11114 
Goodyear Tire & Rub Ist 8s 1941|M N]| 12012 Sale |1201, 12010} 32)| 11912 122 20-year refunding gold 68_1941.A QO} 10814 Sale |1081, 19810} 36)]| 10712 10912 

10-year s f deb g 88___.-d1931|F Aj 11014 Sale |110 11014] 33]| 109%, 112% | Niagara Falls Power Ist 58s_.1932 J J} 100 101 |101% Sept’26 10034 103 
Gould Coupler Ist s f 63_- -1940|F Al 93le 94 92Zlo 97 37|| 85 97 Ref & gen 6s_-_. Jan 1932 A O| 10514 Sale |10514 10512 6}) 10434 10612 
Granby Cons M 8 & P con6s A'28;\M N/ 100 101 |100!2 Sept’26 | 100 +101 Niag Lock & O pr Ist 58 A_.1955 A O}| 10014 Sale |100 10012 5 99 101% 

PSE SEAT 1928 MN} 100 ...|100 Sept’26 100 +101 No Amer Cement deb64%8A.1940M S| 96 9612) 961g 967s| 24 95 100 

Conv deb 7s....-..-- -1930|M N| 130% Sale |129 1317s| 210|| 100 1327 | North American Edison 68_.1952 M 8| 103 Sale |1023, 10333] 19]! 10114 105 
Gt Cons El Power (Japan)78. 1944'F Al 95 Sale’ 95 955g) 54 904g 961g Secured s f g 6%s ser B_.1948 M S| 10514 Sale |105 10553 «10|' 1037, 106 
Great Falls Power Ist sf 58__1940,M N| 103!4 104%,103!, Sept’26| - - 100 16412, Nor Ohio Trac & Light 6s__.1947,M 8S} 9612 Sale | 96 9615, 18 92% 99 

} Nor’n States Pow 25-yr 58 A_1941/A O| 997, Sale | 997, 10014 56 97%, 101 
Hackensack Water Ist 48__.1952\J J} _..._ 85l2| 85%, Sept'26 8534, 88ig ee AO . = 9914 Sept’26] _ - 99 9914 
Hartford St Ry Ist 4s____-- 1930|M S$ 90 Sale| 90 90 23| 90 ‘0 ist & ref 25-yr 6s series B_1941/A O| 105 10514 1043, 104%, 1}} 10414 10612 
Havana E! Ry L & P gen 5s A’ 54|M S| 104%, 105 |1044%, 104%, 1|| 9212 1047g| North W T Ist fdg4%setd_1934|3 J} 98 9814] 98 Sept’26]-_- 9612 98 
Havana Elec consol g 5s._--1952|F A] 96 97 | 96le 9610 2|| 9412 1001g} 
Hershey Choc Ist & coll 5 1481940 J J} 10153 Sale |101!2 102, 35 991g 10214! Ohio Public Service 744s A_.1946/A O} 116 Sale |1145, 11612} 35))} 112 11612 
Hoe (R) & Co Ist 6 4s temp_1934'A O| 977%, Sale | 97 98 11|} Q91l2 9914 ist & ref 7s series B___...1947,F A| 114% 115 |115 115 4|| 110%, 119 
Holland-Amer Line 6s (flat)_1947,;MN| 88's Sale | 85%4 88lx| 34|| 79 8% | Ohio River Edison Ist 6s_-.1948/J J} 105%, Sale |1051g 10512} 30)| 10114 10614 
Hudson Co Gas Ist g 5s_._.1940 MN] 10244 10312}102%, Sept'26 1004, 10312} Old Ben Coal Ist 68... -_---- 1944|F A} 90 Sale | 90 91 6)} 88 97% 
Humble Oil & Refining 5 4s_1932| J J} 1014 Sale |101% 102! 35|| 10112 103 | Ontario Power N F Ist 5s__.1943/F Aj 1007s 10114|1007, 1007 & 99%, 10212 

| Ontario Transmission 5s__..1945|M N| 100%, 101 |1007g 1007 1 99%, 108 
Illinois Bell Ym ereny 58__.1956'3 D)| 1025s Sale |102!,4 10244 38/| 100%, 10312) Pacific Gas & El gen & ref 58_1942|/3 J 993, Sale | 99le 100 59 971e 10012 
Illinois Steel deb 4%s_-_-_--- 1940;A O} 97! Sale | 97's 973g) 32 94%, 98 | Pac Pow & Lt Ist&ref 20-yr 5s'30\/F A! 1001s Sale | 9934 10014 10 991g 10112 
Ind Nat Gas & Oil os San col so MN| 974, 9812] 9734 974 1 911g 9812! Pacific Tel & Tel Ist 58__...1937/J J} 10144, Sale 11013, 1017} 11/1] 1003 1025 
Indiana Steel Ist 5s____---- 952\M N/ 103 Sale |103 103 2}} 10114 1051, Ref mtge 5s series A - - 195 52|Mi N| 1005, Sate [1003 1007s} 67 987, 10212 
Ingersoll-Rand ist 5s8___--- 1935 4 J} 100 . 99%, Dee’25 oe ..-| Pan-Amer P & T conv 8 { 6s 1934)M N| 10612 Sale |106 10612} 37)| 104 112% 
Inland Steel deb 5%s_____- 1945|'M N| 1005s Sale |1001e 1004, 19 9834 10419 lst 10-year 7s _.1930\F Al 105!g 10510) 105ig 10514 Hil] 1037, 1077 
Inspiration Con Copper 6 4s.1931|M_ 8/| 100%, Sale | 100%, 10119} 130}} 1001g 102 Paramount-Bway Ist 5%s_.1951/3 J 9714 Sale | 97 973, 19 9212 98 
Interboro Metrop coll 4%s_.1956,A O} -_.. 197) 11 Apr’25 ée _..| Park-Lex st leasehold 6%s_.1953|J J} 92%, Sale | 92!4 9234; 13 85lo 96 

Guaranty Tr Co ctfs dep------|---- 12 | 13° May’'26 13. 13 | Pat & Passaic G & El cons 58.1949/M_ S| 102%, ____]102% Sept’26 100 102% 

Ctf dep stpd asstd 16 % sub__-_/-_--- ey oe 10!2 May’25 eee ial Peop Gas & C Ist cons g 68__1943/A O} 113 11312/102% Sept’26} - - 11014 113 
Interboro Rap Tran ist 5s_.1966|3 J} 704, Sale | 70 7143} 192 6212 757, Refunding gold 5s 1947|M $| 101 10233/101 10112 81} 98le 10314 

DT. ,1..0+se68e enn dahaueeee 69%4 Sale | 70 73 285 62 757s| Philadelphia Co coll tr 68 A_1944/F A] 104 1044,/1037. 10410} 28)| 103le 105%, 

0 rs 1932\;|A O| 7412 Sale | 74's 76 52 64 78%, 15-year conv deb 54%s___.1938,|M S| 101 = 10114)1003,4 1011s} 24 985g 10112 

10-year conv 7% notes_,.1932|M $| 947s Sale | 945s 95%4| 94|| 85%, 9714| Phila & Reading C & I ref 5s_1973/3 Jj 100% Sale |1005, 101 39}| 9912 102% 
Int Agric Corp Ist 20-yr 58__1932 M N| 93 95 95 Sept’26 8814 9819) 

Stamped extended to 1942____|M N| 84 877g] 89%, July’26 821g 917s; Pierce-Arrow Mot Car deb 881943;'M 8) 109 Sale {10812 109 10}} 103 110 
Inter Mercan Marine s f 68_.1941;A ©} 8914 Sale | 88% 89 | 213|| 84% 98 | Pierce Oilsf 8s_....Dee 15 1931/J BD) 1001g 10344)10012 Sept’26)_-._|| 10312 1077 
International Paper 5s_---- 1947'|3 J} 96'2 Sale | QAle 97 48 912g 98 | Pillsbury FI Mills 20-yr 6s_.1943/A QO} 10112 102 |102 102 1}} 10114 104% 

_ fi Ty eae 1955 M S| 99!4 Sale | 991, 100 88|| 9612 10012) Pleasant Val Coal Istgsf5s.1928\J J) 98 - 9912 Sept’26} - - 98le 100 
Int Telep & Teleg conv 5%s 1945|M $j 109's Sale |109!2 1097} 125|) 107  116's| Pocah Con Collieries Ist sf! 581957\J J) 90% 92 913%, Aug’26 901g 93 

Port Arthur Can & Dk 6s A_1953\/F A} 195!4 Sale |10514 10514 5|| 102 10512 
Jurgens Works 6s (flat price).1947'J Jj} 107 107%4)107% 108 60}; 109 116 lst M 6s series B________1953/F A! 10410 105 |1041le Sept’26/_-_ || 10112 10512 
Kansas City Pow & Lt 5s. ._1952/M $] 1021!2 Sale |10212 103%] 61|| 10014 104 | Portiand Elec Pow Ist 63 B_1947.M N| 1005s Sale |100!2 100%) 30|| 99 104 
Kansas Gas & Electric 6s__.1952 MS} 1054 Sale [105 1055. 16)! 1014, 106!g| Portland Gen Elec Ist 5s 1935\J J} 1001g 101 [101ig 10114 10 99%, 10212 
Kayser (Julius) & Co Ist s f 7s'42/F Aj 106%, 1071!2)1064%, 106%, 1}} 105 10712) Portland Ry Ist & ref 5s 1930|M N} Q1lg Sale | 91ig 91lig} 15|| 9253 96 
Keith (B F) Corp Ist 6s__..1946'M S;} 97 Sale| 97 97 5 97 99 | Portland Ry L&P Istref 5s.1942'F Aj 91's Sale | 914 9lle 11 88%, 94% 
Kelly-Springf Tire 8% notes_1932'M N| 105 Sale |104%; 10514] 25]| 1027 108 lst lien & ref 6s series B 1947|M BM] 190!2 Sale |10012 _ 100%, 2 99 10312 
Keyston Telep Co Ist 58...1936/J J} 91 9112} 91 9112 8 90 9212 Ist & refund 7 4s series A-1946 M N| 107 10712107 108 3|| 105%, 10812 
Kings County El & Pg 5s_..1937 A 0] 103 _. 103 Sept’26 _|} 102 104 | Porto Rican Am Tob 8s__-.1931,M N| 105 1105 Sept’26/--_.]| 105 10514 

Purchase money 6s_--_-_- -1997/A OQ} 122%; 1237,]123 123 1|| 120% 124 
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BONDS 3 Price Week's 
N.Y. STOCK EXCHANGE | 35| Friday, Range or 
Week Ended Oct. 1 nied Od. 1 Last Sale 
| Bid Ask| Low High 
Pressed Stee! Car conv g 58..1933\J J) 94 9514) 94 94 
Prod & Ref s f 88 (with war'ts) ’ 31\J D} 1lllg ____|1 111g 111% 
Without warrants attached. -\3 D) 411 Adds} 111 lil 
Pub Serv Corp of N J sec 6s- 1944. F Al 10314 Sale |1025, 103% 
Pub Serv Elec & Gas lst 5 .81959'A 0] 105 Sale |105 105 
Set & 0al B546..<cccccecee 1964'A O} 1047, 105%g|1047, 1047, 
Pub Serv El Pow & Ltg 68..1948,A O} 107 Sale |106% 107 
Punta Alegre Sugar deb 78..1937\|3J 3) 109 Sale |108!, 109 
Remington Arms 686... -..--. é i} Q1le Sale | 905, 9ble 
Repub I & 8 10-30-yr 58 8 f-- 1S40}A O| 99% Sale | 99% 100%, 
Ref & gen 5 -8 series A_-.1953'3 J} 9612 Sale | 96%, 967. 
Rheine!be Union 7s with war 1946.3 J} 110%, Sate [107% «110%, 
Without stk purch war'ts.1946\3 J| 96% Sale | 96%, 97 
Rhine-Main-Danube 76 A_..1950|M $/| 994, 100%) 99%, 1005, 
Rhine-Westphalia Elec Pow 78° 5O|M N| $995, Bale | 9914 994, 
Rima Steel ist 7s__....--.-.- 1955|F A} 90 Sale | 90 91 
Robbins & Myerssf 7s_---- 1952|\3 D| 54 Sale| 54 54 
Rochester Gas & El 78 ser B.1946'M $| 1ii'g 113%4)111%¥g 11% 
Gen mtge 5 <8 series C_..1948|M Ss 105 Sale |105 105 
Roch & Pitts C & I p m 5s. “1946| 9012 __..| 90% 904 
Rogers-E rown Iron gen&ref 7s’ 42M 7 503, 5275) 50 501s 
PED Gadasdisrcdadaeuer<s MN 52 537%) 52 52 
St Jos Ry Lt & Pr 5s__.-_--- 1937|M N| 9412 957!) 95% Sept’26/ - - - 
St Joseph Stk Yds ist 4'<8..1930\3 J| 97% ____| 971g Aug’26)-- 
St L Rock Mt & P 58 stmpd.1955|J_ Ji 7612 Sale | 7612 77% 
St Paul C ity Cable cons 5s. .1937\3 J 96 ---, 96 Sept’26' - 
San Antonio Pub Serv Ist 68.19! 52)3 J} 10512 10544! 1051g = 105% 
Saxon Pub Wks (Germany) 78 '45) IM S| 99 Sale | 98 991g 
Schulco Co guar 6 4%s- ------ 1946\J J} 10014 Sale |1001g = 104 
Sharon Stee! Hoop ist 8s serA’'41M 8| 108 Sale |108 108 
Sheffield Farms Ist & ref 6 <8°42\|A O| 107% Sale {107% 107% 
Sierra & San Fran Power 58.1949|\F A| 95l2 Sale | 95 95le 
Binclair Cons Oi) 15-year 78.1937\M 8) 971s Sale | 96le 98'\4 
ist i'n col tr 68 C with war.1927|J BD) 10112 Sale |1007g 102 
Ist lien 68 series B_...-1938|3 D| 9112 Sale! 90% 9212 
Sinclair ( rude Oil 3-yr 68 A_1928\/F A} 100%, Sale |1005, 101 
3-yr 6% notes B Feb 15..1926\F A) 100% Sale |100!2 100% 
Sinclair Pipe Line s f 58__--- 1942'A O| 92% Sale | 91% 93 
Skelly O116'4% notes_- .1927 A O} 134 .---|133l¢ 138 } 
Smith (A O) Corp ist 6 8. .1933 MEN! 10114 102 |10114 Sept’26 
South Porto Rico Sugar 78..1941 J BD) 107!g, 10712|107 107 
South Bell ‘iel & Tel istsf5si941 3 J| 1025 Sale |102%, 10253 
Southern Colo Power 68....1947 35 J) 99% Sale | 007, 1001 
8’west Kelli el lst & ref 58..1954 F A! 102\ Sate |102'4 1025 
Spring Val Water g 5s_----. 1948 MN; 9912 108 9912 Aug’26 
Standard Milling Ist 58.....1930 MN) 1001l2 ____|100!2 100l2 
A ara 1945 M S| 100% Sale [10012 10012 
Steel & ‘I ube gensf7sserC.1951|\3 J 107%, Sate {10712 108 
Stevens Hotel lst 6sserA_..1945 J J3| 9914 Sale | 991, 99% 
Sugar Estates (Oriente) 78.1942 . 9812 Sale | 9712 9812 
Superior Oil ist sf 7s__.__-- 1929 FA1 9614 97 97 Sept'26 
Syracuse Lighting Ist g 58._.1951'3 D)| 1021!2 ____|10214 Aug’26 
Tenn ( oal jJron & RR gen 58-1951|J JI} 103!2 10514)10312 Aug’26} - 
Tennessee Elec Powlst 68-.19473| D| 105 Sale |105 105% 
Third Ave Ist ref 48_....--.. 1960'3 J) G61le Sale | 6lle 6312 
Adj it.c 58 tax-ex N Y_..c1960 A O| 521le Sale | 52l2 55l2 
Third Ave ty ist g 58...---. 1937 J J3| 9612 Sale | 961s 971g 
Toho Elec Pow ist 7s__.....1955 M 8) 95% Sale | 95le 96 
6% gold notes ....July 151929|J J} Q8le Sale | 98ls 9834 
Tokyo Elec Light 6% notes. 1938) A| 984% Sale | QRle 987s 
Toledo Edison ist 7s_------ 1941 |M S| 107% 108 |107% 108 
Toledo Ir L& P5%% notes 1930\J J} 98% 987%) 98% 99 
Trenton G & El ist g 58.._..1949 M S| 10258 ___.|102 Aug’26/- 
Trumbull Steel Ist sf 6s__..1940|/F A} 9712 Sale | 971s 98 
Twenty-third St Ry ref 5s__.1962)\3 J) 65 67 65 Aug'26 
Tyrol Hydro-Elec Pow 7'.8.1955.MN| 97 9743| 96le 97 
Undergr’d of London 4'48..1933\3 J| 935, _._.| 96 Apr’26)- 
Er 1948'3 J}; 93g _...| 95 Aug’26)- 
Union Elec Lt & Pr Ist g 58-1932/M S| 101 Sale /101 101 
Ge GE Bi cécoodscees 1933, M N| 101 1011g/101 1011 
Istg 5 .sseries A.....--- 1954\)3 J) 10134 102 [101% 101% 
Union Elev Ry (C hic) 58....1945|A 0] 80 837s! 84 Sept’26!- 
Union Oil Ist lien s f 58--_--- 1931/3 J} 101%, 102 |1015g Sept’26 
30-yr 6s series A....._May 1942'F A! 107 10712/10714 107'4 
ist liens f Ss series C_....1935 F A| Q98ig 985g! 98% 981» 
United Drug 20-yr 68_Oct 151944 A O} 105!» Sale 1105 1057s 
United Fue! Gas ist 8 f 68-..1936'3 J} 10253 Sale |1025g 1025, 
United Rys St L Ist g 48....1934,) J} 76 7712| 76 7T6le 
United SS Co 15-yr 68. - ..1937 MN 88lg Sale | 88lg 881s 
United Stores Realty 20-yr 68s '42'A O} 103%, Sale |103%, 104 
U 8 Rubber ist & ref 5sserA 19473 J}; 93 Sale | 92% 9344 
Registered -...-.--- é id J + 927, Sept’26| - 
10-yr 7+. % secured notes.1930/F A| 1061g Sale |1055g 10714 
U 8S Steel Corp{coupon ---d1963|/M N/ 105% Sale |1055g 106 
8 f 10-60-yr 5s\registered .d1963|MN| __._ ____|105lg Sept’26 
Utah Lt & ‘i rac ist & ref 5s..1944/A QO} 92%, Sale | 917% 921s 
Utah Power & Lt Ist 5s----- 1944 F Al 96% Sale | 9634 97 
Utica Elec L & P ist 5s_-.--- 1950 J J, 102!g ____,102 102 
Utica Gas & Elec ref & ext 581957\J- 3) 10134 102 [101% 101% 
Vertientes Sugar Ist ref 78..1942|J D) 9734 Sale | 971s 99 
Victor Fuel lst sf 58-------1953\J 3) 54 56 | 57 Aug’26)- 
Va-(C aro Chem Ist 7s____.-- 1947|J D} 108!g ____|109 Sept'26 
Stpd as to payt 40% of prin 
| ee 1947/.-..] 1081g ___.|110 Sept’26j- 
Ctf of deposit asstd..-_--- ----| 10812 Sale [10812 1082 
Ctf of deposit stpd....._- ----| 108!g ___-.|108l2 Sept’26 
Va Iron Coal & Coke istg 58 1949M S| 91% 96 92 92 
«Va Ry Pow ist & ref 5s__..- — J J} Q8le 98%) 98l4 9812 
Walworth deb 6 4s(with war) "35|A QO) 917, 9212) 917, 92 
ist sink fund 6s series A. - . 1948 A QO} 967% Sale | 967s 97 
Warner Sugar Refin ist 7s..1941/J D/| 84lo Sale | 81 8434 
Warner Sugar Corp Ist 7s_..1939/3 J] 595g Sale | 59 60 
Wash Water Power sf 5s_..1939|J 3] 10253 10312! 1027, Sept’26 
Westches Ltg g 5s stmpd gtd 1950|J D) 1Nizg ___.|102 102 
West Ky Coal ist 7s.......- 1944. MN) 107 10158!10134 10134 
West Penn Power ser A 58.--1946/M S| 10012 10114/10012 = 10012 
SO) 1963 M S| 10012 Sule [10012 10012 
Ist 5 <8 series F......... 1953\|A ©} 10414 Sale |10414 1041, 
Ist sec 5s series G_.___-_- 1956|3 D 10012 Bale |10012 100% 
West VaC &C Ist 6s____--- 1950|3 Jj 79 7912) 79%4 7914 
Western Electric deb 5s____- 1944/A O} 100% Sale |101 10112 
Western Union coll tr cur 58.1938/3 J} 10212 ____|10212 102! 
Fund & _— rs g4%s....1950M N| 99 100 | 98% 9834 
15-year 6 48 g..-.....-... 1936|F A} 1111g Sale |1J112 112 
Westinghouse | iE & M 7s8._..1931|M N| 10453 Sale |10412 1045, 
0 Saar MN; _._. _._.!1053% Aug’26 
2) See 1946|M S$! 100 Sale | 997%, 100! 
White Sew Mach 6s(with war) '36/3 J| 1001s Sale 97's 101 
Wickwire Spen St’! Ist 7s...1935|3 J} 54 Sale | 547s 55 
Certificates of deposit._..___- teeen band. Tae 6014 Mar’26 
Ctfs of deposit stamped______ | ee 701g Mar’26 
Wickwire Sp St’! Co 7s Jan 1935;MN 49le Sale | 42 50 
Willys-Overland s f 6‘ s_...1933)M $| 10112 Sale |101l4 10112 
Wilson & Co lst 25-yrsf6s_.1941/A O| 98% Sale | 983, 99 
6 tatkbnenostinine pranl' seed enna ae. ae ae 
Winchester Arms 7 4s_____- 1941;A O} 104 10419}1043, 104% 
Young’n Sheet & T 20-yr 68.1948|J J} 10414 Sale [103% 1041s 





















































3 | Range 
53 Since 
ts} Jan, 1 
No. \Low High 
7 44 981g 
2|| 110%, 112% 
6|| 109%, 1121, 
82|| 100 104% 
11)|| 1034, 10614 
1|| 1037 10512 
6|| 101%, 108 
56|| 104 111 
18|| 8014 Q1le 
19|| 9714 10014 | 
30 9212 O7% 
388|| Q5le 112%, 
39|| 93 975, 
37|| 9812 101 
17|| 95 1001 
5|| 88 91 
3]; 54 6812 
6|| 111 114 
1\| 10453 106 
2 90'4 9012 
5i| 50 73% 
2|| 49 65l2 
“ 9114 97 
= 95% 971g 
15| 7612 817%, 
---!| 95%, 98 
37|| 1013, 1067 
14|| 92% 100 
22|| 1001, 100%, 
3|| 107%, 109 
5\| 1067, 10812 
7|| 9112 98i2 
197|| 933%, 995, 
234|| 1037, 113% 
176|| 87 945s 
85/| 1001g 10112 
18} 1003, 10112 
123'| 87 9414 
131)| 1114, 148 
a: 100 10212 
1!) 105%, 109% 
4\| 101lg 10312 
14] 97°» 1027, 
76 | 1003 1925 
----|| 9914 1003, 
11|| 985g 1011, 
6|| 977% 101%, 
13|| 10712 109 
8}| 9912 100% 
3\| 8912 100 
----|] 95 9712 
--- 100 102% 
~--|| 1021g 1044 
35|| 10253 106 
35 5512 65le 
85)| 4112 657, 
6|| 925g 9812 
69|| 9012 98% 
61|| 9612 99 
33\| 96 9912 
13|| 10714 1094, 
2|| 98 997% 
---|| 1001g 102%, 
88|| 9412 99 
----|| 61 75 
0 9414 97% 
-- 94 96 
--- 90 895 
1|| 10012 10212 
12|| 1001g 10253 
4] 10012 10284 
- 7712 85le 
----]| 1001g 102 
9}| 1003, 10814 
6|| 951g 99 
10|| 10312 1071 
1}} 101t2 10412 
17|| 7412 79 
1\| 8712 95 
41} 103 «105 
248|/| 91% 95 
--- 927, 927%, 
10|| 1055, 1085 
126}| 103 107% 
----|| 10434 10612 
23|| 861g 94 
21)' 95 993% 
2}, 1005, 10234 
11}|} 1001g 1027 
19|} 901g 9912 
--- 5314 64le 
— 105 110 
~--|| 104% 11112 
2|| 10412 110 
----|| 1067 108i2g 
1 9114 98 
30|| 9712 1015s 
4 89 95le 
54); Q1ly 97 
25/| 79 100 
13 56 887s 
----|] 10112 1027 
1]; 1017 10338 
2|| 100 10214 
9]; 997%, 103 
3}| 9934 10314 
1|| 1043, 106 
20)} 10012 10034 
1 65 91 
62); 1001g 1031, 
1}} 101 10312 
2|| 9614 100 
20}; 111 1171 
50/| 1034, 107 
----|| 10534 10534 
296|| 997, 100! 
157|| 941s 101 
4 53 70le 
---- 6014 6014 
9}|} 701s 7012 
14 397g 6812 
47|| 1014 105 
27 9553 101 
10}} 10153 105 
92|) 10114 105 


















@Due Jan. d Due April. 


8 Option sale. 





| 
| 


Quotations of Sundry Securities 


All bond prices are 


and interest" except where marked 





Standard Oil Stecks Parl 


| Anglo-Amer Oil vot st._.£: 


| 
| 


Non-voting stock - - - - - £1 
Atlantic Kefining------- 100 
I Bid i cowie 100 
Borne Scrymser Co--.--- 100 
EE ee 
' Buckeye Pipe Line Co----50 
Chesebrough Mfg new - 25 
Continental Oil v t c___.10 
| Crescent Pipe Line Co-- 50 
Cumberland Pipe Line--.100 
Eureka Pipe Line Co-_--.-.100 
Sea Signa! Oil com - -100 
Preferred old... ---- 100 
Preferred new.....-.- 100 
Humble Oil & Ref_--- -- 25 
Illinois Pipe Line------- 100 
eee t 
Indiana Pipe Line Co- -50 
International Petroleum - 
National Transit Co__12 Py 
New York Transit Co__.100 








Northern Pipe Line Co. -100 


a Gianscsdeencoeset 25 
Penn Mex Fuel Co-.-.-.--- 25 
Prairie Oil & Gas new___.25 
Prairie Pipe Line new. -_-_100 
Solar Refining... .-.-.--- 100 


Southern Pipe Line Co new 
South Penn Oil- 25 
Southwest Pa Pipe Lines 100 
Standard Oil (California) - 


Standard Oil (Indiana) -- 25 
Standard Oil (Kansas) _-.25 
Standard Oil (Kentucky) .25 
Standard Oil (Neb) new. .25 
Standard Oil of New Jer. .25 

Ra 100 


Standard Oil of New York 25 





Standard Oil (Ohio) -_--_ 100) 
a 100) 
Swan & Finch....-.---- 100) 
Union Tank Car Co.-._.100 
le 100 
Vacuum Oil new. ....--- 25 
Washington Oil____.---- 10) 
Other Oil Stocks 
Atlantic Lobos Oil. ....-- +) 
ll. 
i Se A 25 
Mountain Producers ----- 10) 
Mexican Eagle Oil..-.--- . 5) 
National! Fuel Gas____-- 100 
Sait Creek Cons Oll__-_--- 10) 
Sait Creek Producers - - -. 10| 


Public Utilities 
Amer Gas & Elec....-.-.-- 
6% pref new....-- - all Ss 
Deb 68 2014... __- M&N 
Amer Light & Trac com. 100) 


ee See 100 
Amer Power & Lt pref -- re 
Deb 68 2016__.___-} A & 
Amer Public Util com_- "1001 

7% prior preferred ___-_ 100) 


4% partie pref__._--- ~~ 100! 
Associated Gas & El pf-_- _t| 
Secured g 6 %s 1954- JS&J 


Blackstone Val G&E com _50, 
Cities Service common. -.20 
a RR 100 
EE Ue 6 be oa aces 10 
Preferred B-B ~~... ~~ 100 


Cities Service Bankers Shares) 
Com'w’!th Pow Corp new.t} 

Preferred 
Elec Bond & Share pref_100 
Elec Bond & Sh Secur-.-_---- 
Lehigh Power Securities 
Mississippi Riv Pow com 100) 

Preferred 100} 





First mtge 5s 1951___J&J 
S F g deb 7s 1935._._.M&N| 
Nat Pow & Lt pref_____-_-_t| 
North States Pow com__100 
Preferred .....-.-- _100| 


Nor Texas Elec Co com -_100) 
ll a 100) 
Pacific Gas & El 1st pref- at 
Power Securities com 
Second preferred _ - -_-_-- 
Coll trust 6s 1949_._.._J&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt__100 


% preferred ......-- 100 
7% preferred _.__--- 100 
ist & ref 5\%s 1949__J&D 

Republic Ry & Light-_-.-_100 
(Sa 100 
South Cal Edison 8% pf_25 


Standard G&E 7% pr pf 100 
Tenn Elec Power Ist pf 7” 
Western Pow Corp pf__.100 
West Missouri Pr 7% pref_- 


Short Term Securities 
Anaconda Cop Min 6s’29IJ&J 
Chie R I & Pac 5s 1929_J&J 
Federal Sug Ref 68'33_. M&N 
Missouri Pacific 5s '27_J&J 
S'oss-Sheff S&I 6s '29_F&A 
Wis Cent 5s Apr 15 '27-_- 


Chicago Joint Stk Land B 
54s Nov 1 1951 opt 1931_- 
5s Nov 1 1951 opt 1931_- 
5s May 1 1952 opt 1932_- 
4%s Nov 1 1952 opt 1932_-_ 
44s Nov 1 1952 opt 1932_-_ 
4%s May 1 1963 opt 1933_- 
5s Nov 1 1963 opt 1933_- 
4\%s Nov 1 1964 opt 1934_- 
4%s Oct 1 1965 opt 1935_- 
Pac Coast of Portland, Ore— 

5s 1955 opt 1935..._M4&N 

58s 1954 opt 1934___M&N 





Bi’. 
1814 


110 
11 


1753 
1 





*100 
*45 





*89lo 
*7%4| 
7712) 

*2210) 


| *42 


99 
hee 


. 
“16 1 
1 


95 


Ask 


1812) 


57'4 
13424) 
3615) 
6012 
32% 


1344) 
3212) 


68 
5834) 
1819) 


5ile2 | 


125 


11812 
115'4 


%4||Pitts & Lake Erie 64s 


lle 
4 
9244 
24 
8 
170 
84 
3024 


108 


42\s 
9Jig 

10812 
Tle 2 
1612 


97 


Te | 


| 
2 ie hicago & North West 6s-- 


2 Equipment 64s 





Railread Equipments 
Atlantic Coast Line 6s 
Equipment 64s-.-.-..-.-.-- 
Baltimore & Ohio 68......-. 
Equipment 4%s & 5s8___- 
|Buf Roch & Pitts equip 6s. 
\Coneeat'§ Pacific 44s & 638_ 





Central RR of N J 68 
| Chesapeake & Ohio 6s 


Equipment 6 4s 
Equipment 6s 
Chicago Burl & Quincy 68_- 


Equipment 648 
|\Chic RI & Pac 44s & 58. -_- 

Equipment 68 
|Colorado & Southern 68---_- 
} |Delaw are & Hudson 6s 
||Erie 4%s & 58 
Equipment 6s 
Great Northern 6s 
| Equipment 5s 
Hocking Valley 5s 

Equipment 6s 
|Illinois Central 444s & 5s. -- 
|Equipment 6s 

Equipment 7s & 64%8-_--- 
|Kanawha & Michigan 6s-_-- 
| Equipment 4s 
Kansas Cith Southern 5\%s- 
Lo isville & Nashville 6s8- -- 








||Michigan Central 5s & 68. -- 
|}Minn 8t P&S8S8S N 4s & 58 
| Equipment 6%s & 7s---- 
|Missouri Kansas & Texas 6s 
|Missouri Pacific 68 & 6s-_- 
|Mobile & Ohio 5s & 5s. --- 
|New York Central 4s & 5s 

Equipment 6s.......--.-. 

Equipment 7s....------ 
|Norfolk & Western 44%s---- 
|Northern Pacific 7s 
Pacific Fruit Express 7s- --- 
Pennsylvania RR eq 58 & 68 











Equipment 6s - - 
||Reading Co 4s & 5s 

St Louis & San Francisco 5s- 
||Seaboard Air Line 54s & 6s 

Southern Pacific Co 44%s--- 
|| Equipment 7s.......---- 
1 Southern Ry 44s & 58 
i] Equipment 6s 
|” oledo & Ohio Central 68_- 
Union Pacific 7s 


Tobacco Stocks 
American Cigar common 100 





| eS 100 
|British- -Amer Tobac ord_£1 
B) BE dois dh aie taae tte £1 


Imperial Tob of GB & rel’ d 
jint Cigar Machinery - - - -! 

Johnson Tin Foil & Met. 100 
-- Andrews & Forbes..100 


ae 100 
aa 100 
|Porto Rican-Amer Tob -_-_100 





Universal! Leaf Tob com_100 
1 


PE. conwons des 00 
Young (J 8S) Co_..----- 100 
| aes 100 


Rubber Stocks (Cleveland) 
Falls Rubber com 





i DD a cidat on bceotn 35 
\Firestone ’ Cire & Rub com 10 
| 6% preferred.....-.. 100 
| 7% preferred. ----- .100 


General Tire & Rub com__25 
Preferred 100 
|| Goodyes ar Tire & R com_100 


10012 10112| Goody’r R & R of Can pf 100 


102 
101 | 
1075 
103 
23 | 
60 
100 
* 


101 
\ 


1103 
108!2 
104 


O7 
27 


9 
27 


9419) 


86 
29 
85 
105 
101 
92 


2| 3512| 


104 


212) 10312 


1024, 
9953 
83 
997s 

102\4 

100 


10212 
101 
101', 





10012 
99l4 
10044) 
1012 
9934 
1001g 


10114 
10 11g 





99 
95 


10278), 
100 
87 
1001, 
103 
10033 


19412 
10212 


10212) 
10112) 


10044 
102\4 
10234 
101 

1011, 


10314 
103 





-|| Preferred 


||India Tire & Rubber new_-_t 
Mason Tire & Rub com__-_t 
Preterreé.. ...c66-- .100 


Miller Rubber preferred _ 100 
Mohawk Rubber i¢ 


Seiberling Tire & Rubber 
l 


__t 
Preferred 00 


| Sugar Stocks 
Caracas Sugar 
|Cent Aguirre Sugar com__20 
Fajardo Sugar 100 
|Federal Sugar Ref com_- = 


~~ eee 
Godschaux Sugar, gee 
at a Made e ad es 00 
Holly Sugar Corp com-_-___t 
| Peetered.....-<--.- 1 


| National Sugar Refining _100 
|New Niquero Sugar_--_-_100 
\Santa Cecilia Sug Corp — 
Savannah Sugar com- t 

RPE IOS 100 
\Sugar Estates Oriente pf_100 


indus. & Miscellaneous 


American Hardware - - --- 25 
Babcock & Wilcox. _-_.-_- 100 
|Bliss (E W) Co new..-..-- + 
ON RES Ser ee 50 
/Borden Company com_-.-__t 
Celluloid Company -_---- 100 
le 100 


Childs Company pref-_ “ee 
Hercules Powder 

Preferred 
jInternational Silver pref_100 
‘Lehigh Valley Coal Sales _50 
Phelps Dodge Corp----- 100 
Royal Baking Pow com. a. 

Preferred 
Singer Manufacturing -_-__ 100 
Singer Mig Ltd £1 








PARPADRARAAR PS ARAAR AHA 


on 


10012 
34 

#2219 
9712 


*1l4 

*83 

144 
35 











RSSBSSSBBSSASSRIVSSASSSSSIS3E 


So 


SSSSSsszeaa 


S¥23IRER 
SAAanna 


NOOUNB@oO NU 
SSousucn 


ell celal ct ctata otaleletalettalalsta steletetdeteldettaa sleet aaa aaa ea 
~1 
o 











* Per share. 
a New stock. / Flat price. 
r Canadian quotation. 





+ No par value. 





k Last sale. 


8 Sale price. 





nm Nominal, 


> Basis. d Purchaser also pays accrued dividend. 
z Ex-dividend. y Ex-rights. 








BOSTON STOCK EXCHANGE —Stock Record... 2%? 





























































































Next Page 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 Range for Previous 
for BOSTON STOCK . Year 1925 
Saturday, ; Monday, Wednesday,, Thursday, the EXCHANGE at 
Sept.25. | Sept. 27. Sept. 29. | Sept. 30. Week. Lowest Highest || Lowest, | Highest 
Railroads. 
16912 1691s) 169 170 *z17112172 | 172 172l2 289 Boston & Albany......... 100} 159 Jan 9) 175 Febi13 Jan 
8312 832] 8312 83le S312 8312} 83 S83lg 399 Boston Elevated_........ 100} 77 May 3) 85'lgJuly 15 Jan 
*100 ----|*100 102 100 #10014 _... REE 100} 89 Feb27) 102 Mar20 
*115!2 120 119 120 11914 11914 *118 120 135) Ist preferred........... 100} 115'g Jan 16) 122 Jan 7 Deo 
*2106 __ 10514 106 *z105!4 ____|*z105l4 -__- 130} 2d preferred_.......... 100} 98!g Jan 9/ 112 Jan 2 Deo 
531g 5312} 53 55 54l2 36 54'g 55l2 5,677: Boston & Maine._..._._. 00} 35 Mar30| 582 July 26 Dec 
am. diieak Gs, <2 nea Sis eee wean . deal doco sa el a i 100} 32 Apri4| 53 June30 Dec 
*78\2 79 732 78%; £0 80 1,012; Series A ist pref........ 100; 59 Apri5| 81 Septzd Dec 
11512 120 |*115 120 120 *120 126 29 Series B Ist pref.......- 100} 84 Apri5| 122 Sept 29 Dec 
9712 110 | *97!2 115 110 *105 110 14| Series C ist pref_....._. 100} 74 Apri5| 110 Sept 29 Dec 
~~ ee ~§ ae 155 155 156 175| Series D Ist pref......_. 100} 105 Jan29| 156 pt °O Dec 
mae awe: ee 106 ae 699| Prior preferred............ 94 Apri6| 107 Septi7 Nov 
Ge caccte «se Plt? -achil,) accel sane anbel seule Boston & Providence--.-.-.. 100|2175'2 Mar 19)| 182 Jan29 180 May 
*55 58 | *55 58 58 57le 5712 152) East Mass Street Ry Co...100) 51 Apr22| 61 Jan 6 521g Nov 
Te scaat Gees 60 *60 62 55| st preferred__-_- -100} 59!2 Apr29| 71 Jan 2 Dec 
*59 ----| 69... . Te ‘“aesel SE-° GR DB ewcs “annak oan Preferred B..-.. -.100} 56 May 6) 69 Jani13 Dec 
*342 0 0= 43 42 42 42!2 43 43 237; Adjustment -... --100} 40 Apr29| 49%, Jan29 Dec 
4912 4912] *49!2 5O 49'!2 492} 4912 50 340 Maine Central_.......... 100} 49 Sept 1} 60 Feb 3 Dec 
*433, 4412) 4413 4514 445, 45!g| 447g 45l4 2, 663|N Y N H & Hartford.____- 100} 31% Mar30| 48% July 17 Dec 
*z23l2 96 '*292'2 94 Mee WEEE. | dane Bake Socn. weadl Seeben Northern New Hampshire.100; 81 Apr 8! 93 Sept 7 Dee 
*21231412419/*2z12314127!2 *21231412712] 12812 12812 13|Norwich & Worcester pref. 18 120 Apr22| 130 Aug 9 Oct 
*z122 1241s|*7122 124le i23 23 123 123 CO !.. aeee 111 Jar 6) 125 Sept 1 Oct 
FEE ceccl SEED ccce MENS ccccl SUD ccce 25| Vermont & Massachusetts. 100 99% Mari2| 105 July 26 Dec 
Miscellaneous. 

2% 4«602%| *2% 3 23%, 27%) *2% 3 225|Amer Pneumatic Service. ..25 21g Sept 22 5 Jan 7 Dec 
*21) 421i] #21 = 21g *21 Den <a. Ml seadt waned aan PO cccivbcecesucstl 50} 21 Augi0} 244June 3 Des 
14512 14612] 146 1465, 14614 14658] 145% 1463, 1,605|Amer Telephone & Teleg..100| 139!2June 24| 150% Feb 15 Dec 
*54 55 53% 54 é 54 54 «(5A 289| Amoskeag Mfg..--_.-.- No par| 48'2July13| 71 Jan 2 Aug 
73 75 | °73 75 *73 *73 «75 440i Preferred..........- No par| ‘72%July 2} 78 Feb23 : 

“ sanat “EP sons 7 iaasel Sl  abMel cosh’ sebel eootne Art Metal Construc, Inc....10} 20 Jan16| 21'2 Jan 23 me 
565 57 5612 5612 *55 *55 57 25| Atlas Plywood tr ctfs_....... 52'2 Apri4| 63% Jan 19 Dee 
710 #411 )°10 11 *10 Oe Be: bcese). onsel soda Atlas Tack Corp....-. No par| Q9igJune19) 17% Jan 2 Dec 
*18 19 | *18 19 18!g 181g] *18 19 100 Beacon Oil Co com tr ctfs....| 14'sMay1l} 20!g Jan 14 pres 
—. oo. Te 76 75 75 549| Bigelow-Hartf Carpet_.No par| 75 Sept30| 982 Jar 2 Oct 
107 107 | 107 107 107 *107 109 1|Boston Cons Gas pref 644 %100) 105'2 Jan 25) 109!2June 21 Aug 
60 4865 «(|*760)~ = 65 *760 *z760 65 Dominion Stores, Ltd..No Fed 57 May 8 68l2 Feb 1 Oct 
ath. snadl énam andes sae soce Sane Preferred A......-<-<<- 104 Jan 5 112'gJune Dec 
2%} *1% 23% *1%, 233) *1% East Boston Land......... 10 1%4May 20 3'2 Jan 21 Sept 
614 6l2) 6l2 6l2 i eeairen- Eastern Manufacturing.....5| 3!2Msr 8| ‘l2Sept 21 Jan 
*53 53 «=653l2} 54 55% Eastern SS Lines, Inc...... 5| 53 Sept23) 882 Jan 22 Dec 
"387, 41 *387, 40 *387, *387% 40 PRE as ccanccoce opar| 38% Apri5| 45 Jan 6 Oct 
200%, 93 |*z91 93 93 93 48693 let preferred............ 1 92 June25| 99!2 Jan 9} 
191g 19%! 1912 1912 *19 1912) *18l2g 191g rensnenaed Grocery Stores... .. 19!gJuly 7| 26 Feb 5if sone 
225 225 | 226% 227 226 os 226 226 410'Edison Electric Illum__..- 100/z207  Jani5| 250 Febii 
24 "23. «(24 23 24 24 140 Galveston-Houston Elec..100| 14 June22| 261g Oct 1 
*11 Alig] *11% 1212 *1ily i's Ce SNE wets “keel coseud General Pub Serv Corp com..| 11% Apri2| 17 Jan22 i 
37 37 | 937) 37% *2612¢ 37 37 37 68/Gilchrist Co........-.. No par| 3414 Apr 20 Jan 12 43 
9512 96%, 974 Q7\g 97%) 96% 9712 3,172|Gilette Safety Razsor...No par| 88!2Mar30/ 113!2 Feb 6 115%g Deo 
“13 «15 13 13 *12 *12 Sana na eanein Greenfield Tap & Die..-.... 2 10 May 6] 14 Septi7 151g June 
59 63 |*759 61 *z60 61 65 2,120|Hood Rubber.-.....-.-.- No par| 56 Augil4| 68% Feb 4 Oct 
PES ee Cine. eened anee. neethooed euasbacesss Internat Cement Corp.No par| 52 Mayl17| 68% Feb 9 Oct 
12 .45) *.12 .45 ihe @Cneadl peon snmlhbtes : ditnel wébee International Products. No = 10 Jan 2) .25 Mar24 Jan 
aa “iMaane an PEE svcck"enne dl) oo6et Aapel wtewen PR nedesesccesces 30 Mayi9| .55 Jan 6 Jan 
[et «anal Sk. sere *95 95 95 42| Kidder, Peab Accep A pref. 100 2793 Apri5| 96 July a Nov. 
*8le 9 *8l, 9 *8le 9 *8lg 8% 100| Libby, McNeill & Libby... .10 6'2 Aug 13 9% Feb Jan 
7: cate “Se sane 7:2 «=67ile 7 7 105|Loew’s Theatres.......... 25 July 12', Jan 18 Jan 
8312 83! 86 86l2 85 86 86 314 Massachusetts Gas Cos...100} 80 Apr20| 87%Sept 15 Deo 
66%, 67's} 66% 67!2 67 %3| 67 67% 407|_ Praberved. ......2css00- 100} 65 Jan 6) 70g Fet20 Oct 
21061210712) *z10612107!2 *z106 *104!2 107 10 Mergenthaler Linotype. No par| 1104 June 2/4110 May 1 ‘7 Oct 
*10 11 1012 11 ll Liltg} #10 =—s 11 265| Mexican Investment, Inc.. 10 7% Apr22| 145gsMay 26 16% Jan 
95 97 |*795 97 *295 — a Le Miss Riv Pow stpd e..-e 89 Apr 9| 96 Jan 4 9614 Nov 
*2le 2% 21g le 2! 253 253 25g 400 National Leather... ...- 2 Aug 4 4'2 Jun 5 6% Jan 
*25\2 27 25!2 26 *r2Z5le 25 25 485| Nelson (Herman) Corp. --- 4 15'g Jan 9} 29!gJuly 19 17 Dee 
*25 40) *.25 40 * 25 25 .25 500 New Eng Oil Ref Co tr ctfs_..| .20 Jan 2} .95 Apr29}) .1 2. June 
2 ee *6 7 Deschieene okeull cndends Preferred tr ctfs_....... 100 3 July 15} 10lg Jan 6 5% Apr| 12° Sept. 
*100 101 !*100 101 100 100 101 171|New England Pub Serv prior pf| 95 Sept20! 101 Sept Ij} .... -... oodaeneal 
*3 4 *3 4 *3 3 73|New Eng South Mills..No par 1 Oct 1 8 Feb18 2% Dec} 11 Feb 
*12 15 | *12 15 "12 121g 1212 _R.. ,. are 100 5 Aug 5} 28 Jan29 20 Dee Jan 
11414 114'4) 114 114le 114 11412 115 406|New Eng Telep & Teleg...100| 1107s Apr 1| 118% Febi7|| 99 Apr| 122!g Nov 
CGR ....] “Rg ..-- TU opcel “GEE adual’ Sc08. nekel Ghuuae No Amer Util ist pf full paid..| 89 Febi5} 96 Feb25|| 90 Sept] 100 May 
19'g 19's} *19 20 19 191g 1912 94| Ist pref 25% paid......-..-. 18 Feb 1} 27 Feb25|; 20 May| 28 M 
46 47 47 48 47 47 47% 494 Pacific Mills_............ 100} 35'gJuly 6) 55 Jan 2 Dec] 8itg) 
746 «6449 |: *460~=— 49 *46 48 48 10 Plant (Thos G), Ist pref..-1 40 Mar25| 684 Jen 12 75 
®g__.. 157%|*z15'e 157% *z15'\g 157%|*z15!g 157% 25| Reece Button Hole_...... 1 15 Feb 8| 17% Aug 26 18 aw 
*zllg 2 | *zllg 2 lig Ile] *zllg = =184 100 Reece Folding Machine... 10 llg Jan 19 1% Apr 28 2% J 
106 106 |*z105 106 105 105!2] 105 105l2 355 Swed-Amer Lnv part ee. 98 May 28| 110 Aug 6 101 Dee 
115 115 115 115!2 115 114lg 114% Bee Be COs a cccccsccctee 1l1t Apr2i| 117 Feb20 120 Feb 
69 6914; 69 £69 68!2 G68l2| 68le 68lz2 210 Turrington Co........... 5 54 Mar3l; 72 Sept io 73\2 Dec 
*13le 14 *13le 14 *13le *13le 14 10: Union Twist Drill_....... 5 7 Jan 5) 15'2 Febill 7ig Jan 
49'2 50 49 493, 49 494,| 483%, 49!g 1,634| United Shoe Mach Corp... 25| 47 Mar3l|) 534 Aug 25 50 Nov 
*z28 28!2|*z28 281 *z28 2812] 2814 284 . § OC eee 25} 28 Jap 2) 30 June25 29 Oct 
#711014112 11014 112 110 110!2} 109 109 110'U S & Foreign Sec Ist pref f pd} 100 May 19} 135 Feb 16 124!g Dec 
*87 8712} 87 87 85le 84 84 515! Ist pref 75% paid....-.-.-.-. May 30} 90 Apr 3 73 Nov 
*z20\2 21 20% 20% 2012 20%) 20!4 20!e 1,480 WaldorfSys.Inc, newsh No par| 17 Jan 6) 21% Augl9 19% Jan 
*37 39 37 37 37 Z *37 39 45|\Walth Watch cl Bcom.No par| 29 Jani18; 40 Feb 5 34 Dee 
*z. 58 |*255% 58 56 56 56 50| Preferred trust ctfs..... 100} 52 Jan23) 60 July 19 57 Dee 
*z101 108 |*z101 108 103 101 101 10| Prior preferred ......... 100} 101 Sept 30) 110'2g Apr 13 105 Dec 
157g 16 16 15 15'2 15!2} 152 15l2 656|Walworth Company..-..-.-. 20; 12%May28} 23 Jan 27 274 July 
48 48 4812 48le2 49 49!2' 49 4912 825! Warren Bros..........-.-. 50| 44 Mar25! 52's Aug 31 50l2 July 
*240\%, 41 |*7r40y 41 *rA0l4 *z40\4 42 20| ist preferred.........-.. 50] 39 Apri&) 43 May 24 43l2 July 
*z42's 43 |*742!g 43 *243 * 743 44 10| 2d preferred.........-- 50| 42 Apri6| 47 Feb10 48 Dee 
712 «#13 | *12 13 *12 *12 OD. B scsu wereld cance Will & Baumer Candle com...| 10% Augi8} 17!2 Jan 2 2173 Dec 
Mining. 
*20 .35| *.20  .30 *20 .35) *.20 .30] *.20 £.30) ...... Adventure a emepeanesiaa 05 Mari5| 40 July 19 25 Jan 
#05 .20] *.05 .20 an 6? Oe oO Algomah Mining.-.-..-.--- 10 Feb 2} .10 Feb 2 25 Jan 
sabe wen «668 *a.90 *a.85 1 100| Arcadian Consvlidated -.-_-. 33 .25 Mar 27 13g Aug 4 3 Jan 
*11 Ty ll lllg 1012 10%) 10% 105, 825| Arizona Commercial. ..... 5 9\4May 25) 12% Jan 2 15%g Feb 
*z40 41 40 404 39 3934; 38%, 385, 735 Bingham Mines........-. 10; 29 June 2} 55% Jap 4 6014 Oct 
17's 1712] 17% 17% 1714 17%) 17% 17% 2,294 Calumet & Hecla_......-. 25} 13'4June 7| 1853 Aug 9 18% Jan 
*25 .30| *.25 .30 s oe .30] *.25 .30) *.25 .30] -..-.-- Carsun Hill Gold_.....--. 1} .20 Junel0} .60 Jan 2 Aug 
15'g 15!2} 15'2g 155s 15 1553) 15% 16 610|\Copper Range Co..-...... 25} 13 May20| 20 Jan 4 33 Jan 
3 3 2% 862% oa 314 3 3 705| East Butte , A Mining. 10 2%May 18 4 Feb 3 614 Jan 
*2.40 .60) *a.40 .60 *a.20 .60| *2.30 .60 100) Franklin. ...-...-.-.---- 25) -30 Sept 9) 14 Jan 20 13g Jan 
*50 J * 1 * 50 *50 1 ------|Hancock Consolidated - . ~~ - .50 Feb25 14 July 17}| . 1% Feb 
*16 1612 15% 16!2 *16 1612] 16 16 320 Hardy Coal Co.......... 14 Mar29| 214 Jan 4 15lg July} 23 Jan 
#90 II! 85 .95| *.90 1 SR eden nikibncieiines 25 80 Mar 27 2 Janill 1 Dee 3g Feb 
179 179 °s176 178  lesi76 *z176 180 122\Island Creek Coal_....... 1) 141 Mar29} 185 Aug 2|| 121. Marl 165 re 
#210 11g10119| *z1011g101 le *z101lg _.__|*z101lg __- ys ee 1} 9912 Jan 4) 106 July 28)| 9414 May] 100 
*1]lg 1219] *115g 122 11% 11%) Lille Illle 715\Isle Royale Copper.....-.- 25 9iegJupe 7| 14 Aug 9 9% Apr| 20lg Jan 
1% «2 *l7, 2 2 2's} 2 278 1,540| Keweenaw Copper..-.-..-- 25) .50 Jan 2) 27%Sept30// .50 June} 1! . 
*75 14] *.75 1% *75 1's 80 =©.80 8|Lake Copper Co_.-..-.--.-.- 25| .75 May i9 143 July 14 1 Apr) 3.5 
*1 14 1 1 *1 ly! #1 14 10: La Salle Copper....-.---- 25} .80 June 12 2!2 Mar 15 1 Dech % J 

2g 214] 2% 2% *21g 23g 2% «24 780 Mason Valley Mine_...--- 5 1% Jan 26}  2%sSept17|; .95 Sept}. 2% 

*40 60) *40 .60 *.35 30 86.30 135|Mass Consolidated---...-.-. 25} .25 Mari6| .75 July 19|) 40 May}y 1% Jap 

70 .70 61 61 *a.65 60 .60 305| May flower-Old Colony.... 25| .55 May 17 llg Jap 5)|| .50 Nov 3 Jan 

4014 404| 40 40 40 4012 4012 — —- * eyepaee 25| 30 Mar30) 43 Aug 9||/ 2512 June 1 Jap 
22% 2233, 22 22's *221g 22!4] 22!g 22%, 810| New Cornelia Copper.-.-..- 5| 18iz2May 19) 24 Aug 9 18 Mar 25 Jan 
ine . were “a setae .20 08 .08 500’ New Dominion Copper.-.-.-.-.-- 05 Jan30} .20 Junel0}} .10 July Feb 
eee ee | *18 errr... 30, New River Company --.--- 100} 22 Sept2s} 25 Feb 4/| 25 Apt 31 Aug 
56 56 | *55 = 58 60 G6llz) 61 61 . oe US 100} 45 July13) 72 Feblil| 40 Junel 65 *Augr 
*6\g 6%) *6's Gl 5lg z5% | 5% 309| Nipissing Mines......-.-- 5 5 July 8 77g Jan 27 4%, July! Jan 

3 Bly 3% 314 3 344) 3% 3ig 4,205| North Butte Mining------ 15 2 Apri3 37gSept -0|} 89 June} 3% Nov 
*al 14g; *al 14, al 14g} *al 13, 33] _.....|Ojibway Mining......... 25| .60 Jan 4 1 Apr29)| .156 Nov 14 Jan 
*17 71g} *17 =—-1712 17. 17%) 17 «17 800'Old Dominion Co-.----.-- 25| 14 May26) 20 July 17|}° 16% Dee} 27 Jane 
*11% 12 11% 117 *11% 11% 11% 185| P’d Cr’k Pocahontas Co No par| 10!2Mar29| 15 Jan 2 1012 June} 18% Sept 
719 197%) *19 20 *19i2 197g] 1912 197% ST .sckrsvbmateagdiet 25| 15!gMay 24) 25 July 16 19 Apr] 39lg Jan 

2812 28\2} 28 28 2734 *27% 28 535\St Mary’s Mineral Land... 25| 25!2May 25) 38l2 Feb 10/| 2812 Apr) 48 Jan 
*5 6 *514 5% me, Gl sees. sens 170'Seneca Mining..-....-.-.---- _4%4Sept 29 95g Jan 4 7144 Nov} 11 Nov. 
#40 60) *.40 ..-. *40 .60 40 .40 SR, . 6.4 ocncepkbened 10| .35 May 18} .80 Jan 5|| .60 May lle Jan 

60 .60 50 50 *.40 60 .25 40 2 :000| Superior & Boston Copper. 10) .25 Sept30| 1%Mar 1 70 May J 

6%, 7 612 67%, 63g 5% 6%, 6% 6,935 | Utah-Apex Mining--.--.--- 5 6 Jan 6) 11% Feb 5 373 Jan] 8% Jan, 

lls 2 2 24 13%, 1% 1% = 17 19,498' Utah Metal & Tunnel----_. 1} .50 Jan 8) 2'%Mari13)} 40 July] .98 Jan” 

*.50 .65| *.50 65 *45 .50| *.45 .50 SL. ccodacagquarcoses 36 0 May * 78 ~~ 3 38 Mev igi Jon 
ad a +. 23 * 23 .16 16 Ses ocawcexecdsonsce . p ° y ° 
‘ Bia Fhe: . — _ bee: hae a a eee >. ee Re ee DT 2). .enenhesesen 25! 40 Feb 1! 45 Mar22\/i .05 Apri 21 F 
* Bid and asked prices; no sales on this day. a Assessment paid. 6 Ex-stock dividend. t New stock. zEx-dividend. y Ex-rights. s Ex-dividend and rights, 
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THE CHRONICLE fVov. 12% 
| Friday} Sales 
Last | Week's Renge| for | Range Since Jan. 1. 
Outside Stock Exchanges Sale | of Prices. | Week. 
- OR lB tere aay 26 by EP TE ee Stocks (Continued) Par| Price.|Low. Htgh.| Shares. Low. High. 
| 
_"Twanseations ir le wt Bouton | Maryland Casualty Co..25) 96 | 96 96 85| 94 May| 102 Jan 
; Boston Bond Record. Transactions in bonds at Boston pee ey hee Re 7 i9 Feol 24 July 
Stock Exchange Sept. 25 to Oct. 1, bot h inclusive: Mercantile Trust Co....50) 405 406 405 402 Apr) 405 July 
_ ——— — -_ — —— — Merch & Miners, eae ears 45 435 41% Apr 47 Sept 
\Friday Monon Vall Trac pref. - 22% 23% 23 10; 20 Apr| 23% Sept 
| Last Week's Range| Sales Range Since Jan. 1 | Mtge & Accpt rec of Dep 3B er ee . 2 122 | Sept) 1 Sept 
| Sale 0) Prices. jor - ——____——_—- Receipts of Dep C______}_.----} i 1 | 1,024 1 Sept 1 Sept 
Bonds— | Price. Low. High. Week. Low. High. Receipts of Dep A- -=---- 36% 36% 263 36 Aug| 36% Sept 
—_ pieninibeneeianinanhajene . —___——_—, ——__—_ Mt V-Woodb Millsvtr100| 16%| 16 16% 551; 9% May| 17 Sept 
AtlG & W ISS L5s__.1959'____- 69% 70 $4,000; 65 Apr) 74 Feb Preferred v t r___---100]_- -| 68% 70% 539, 62% June) 83 Apr 
Central Pr & Lt Co 58.1956 __ 96 96 3,000| %6 July, 96 July | New Amsterd'm Cas Co.10| 50 %| 50% 51 | 439; 49 Mar, 5614 Jan 
Chic Jct Ry & US Y 58.40 _____- 101 101 2,000; 99 Jan| 102 Aug | Northern Central......50)....-.| 80% 80} 37| 78% Jan) 82 June 
E Mass St RR ser A 4148'48)_____- 67 67 | 17,000, 62 Mar, 70% June | Penna Water & Power.100| 167 | 164 167 | 44/141 May! 171 Jan 
Gen Public Util 6 4s_.1956,____- 98 98 1,000| 97% July| 98% June | Public Service Bldg pref100) __-_-_-- | 104% 104%) 50| 102% Feb!) 104% Sept 
Hood Rubber 7s... -- 1937, 104% 104% 104%! 6,000 104% Jan; 106% June | Roland Park Homeland | | | 
KCM &@B ine 5e__._1934).___- 99 99 | 1,000' 97% June) 99% June First preferred___...100)__.--- | 99 99 | 15| 98 Apr| 99 Sept 
Mass Gas 4}48._.....1929'__-_- 99 99 i,000| 98% June 100 Sept | Silica Gel Corp a See |} 15% 16 | 180; 15% Sept; 22 Jan 
RA 1931, 98% 98% 98%) 3,000) %6 Jan| 99 June | Standard Gas E quip- ee Bee | 99 99 | 50| 95% Aug) 100% Mar 
| Ee aes Ee 102 102 1,000, 99% Feb) 105% Apr | United Ry & Electric...50|/..-.--| 18% 18%) 190; 17 Jan| 19% Mar 
Miss River Power 5s_.1951)___-_- 100% 100% 1,000; 99 Mar) 102% July | U 8S Fidelity & Guar .§0|..-.---| 215 222% 122) 187 Mar| 225 Sept 
P C Pocah Co 7s deb__1935)__._--. 104 104 5,000 100 Mar) 111 Feb | Wash Balt & Annap pf__50 . 16 16 | 20; 16 Sept; 25% Jan 
Richfield Oil Co 6s_..1941'_____. 99 99 5,000 99 Sept 99 Sept | West Md Diary pref_...50| 53% 52 54 197; 52 Sept} 54% Jan 
Stanley Crandall 6s__.1946 _____-. 100 100 10,000 100 Sept 100 Sept | | | | 
Swift & Co 58___.... 1946 101 100% 101%| 2,000, 99% June!) 102% Aug Bonds— | | 
Western Tel & Tel 58_.1932' 100%! 100% 100% 5,000' 99% Mar. 101% Aug | Consol G,EL&P pf 58.1965) 101%) 101% 101%! $3,000) 100% Jan| 102% May 
ater steoemonmeeemnns 6% notes, Ser A_..1949)_____- | 107% 107%| 6,000 105% Jan| 107% Aug 
Philadelphia Stock Exchange.— Record of transactions | Consol Coal ref 4s_ 1934)... --- 9134 91%! 5,000 =a jus! B ~- 
. . ‘ ‘ ~- orn Coal Corp 6 4s °32!__..-.- 99% 99 3,006 98% June J 
at Philadelphia Stock Exchange, Sept. 25 to Oct. 1, both Fairmont Goal 6. *1931|___~ -| O7 ig o7 1g. 1:00 93 May| 99% Feb 
inclusive, compiled from official sales lists: Ga Sou & Florida 5s..1945|-_.-._| 101. 101 | 1,000| 100 Jan| 101 Aug 
Gibson Island 6s.......-.-| 100 100 100 | 1,000 100 Oct; 100 Oct 
\Friday Sales Houston Oil 6 4s ---- 1985) 100%4| 100% 100%| 5,000! 91% Apr| 100% Oct 
| Last |Week’s Range| jor Range Since Jan. 1. Md Electric Ry Ist 5s_ 1931) ---| 95% 95%! 3,000; 94% Jan) 9744 Mar 
Sale | oj Prices. | Week. |—— 6 \%s- ---1952; 96%4| 96% 96%) 3, 000) 91% Apr; 97% Mar 
Stocks— Par.| Price. Low. High. Shares.| Low. | High. Norfolk & Atl Term 5s 1929|_____- 99% 99%! 4, 000} 99% May} 99% May 
_————— | ——— —_'|—— T itusville Ir Wks Ist 7s.'29}_...--| 102 102 1,000 100 Jan} 102 Sept 
Abbotts Al Dairy, pref_ 100 aided | 103 yt 5| 10034 Jan| 103 Aug | United Ry & E 4s____1949) “69 | 69% ee | 20,000, 69 Mar) 71% Mar 
Alliance Insurance. -___- | eRe 48% 4 | 100| 36 Jan| 59 Jan Income 48_-.-.--.-- 1949| 4944) 49% “| 1 14,000; 48 Mar 51 Aug 
Almar Stores._....._____- | 19 18% 2054 | 11,718| 18% Sept} 20% Sept Funding 58. .----.-- ee 72 | 3,500, 67% Jan) 75% Sept 
American Stores... -- *| 74\%\| 73 74%| 2,562} 60 Mar) 94% Jan 6s, when issued - - - . 1949) ----_-- 96% 96 64 6,000, 91% Jan| 97% Aug 
Baldwin Locomotive. __ 100) 122 123% 65| 9944 Apr| 125% Aug Wash Halt & ~+ ~ de 5s te: 1} Lees 634% 634%) 1,000| 62 July! 73% Feb 
Bell Tel Co of Penn pref__| 1114} 111% 111% 117) 10945 Apr| 113% June | Wil & Weldon 5s- S90" .... 102% 102%! 1,000! 101% Jan! 103% May 
Cambria Iron___...--.-- Rinidesst Ue 40 | 50 Jan| 40% Sept ee 
Congoleum Co Inc____. Reitans 25% 26%4| 230) 1 3% May| 29, Sept * No par value. 
Electric Storage Batt'y_ 100) ccmuriecal 88% 89%) 386| 73 an| 93 Aug 4 1. " ansacti _ s 
fom oye. naa a---° e443, B4se 50| 58 Marl 93” Bem |. Chicago Stock Exchange. Rec ord of transactions at 
Giant Portland Cement_50|_____- 59 60 255| 31 May| 62% July & hicago Stock Exchange Sept. 25 to Oct. F both inclusive, 
NK cow o o daw a ee 55 55 50| 34% Jan) 56 July | ex ile official sales lists: 
mea mediiY.- | ial ao 65s | 9.9981 49° Sorel BB Oeel’ »mpiled from official sales lists 
Horn & Hardt, Phila.._|......| 271 271% 95| 270 Sept] 27134 Sept \Friday | Sales 
Insurance Co of NA...-10| 524) 52 52% 435) 49 Mar) 64% Jan Last \Week's Range| or Range Since Jan. 1. 
tat Telephone- ---50|..--.- os - = PY — m | % Jan Sale of Prices. Week. 
eystone Watch Case....*| 78 8 8% an % Oct S —_— 
Lake Guster Corp....ié0l..._.. 2 2 230 his duly oh no Stocks Par.| Price. Low. High.| Shares. Low. High. 
gh Navigation -.-- 50; 11h | 111 2 960 ar) 120% Feb | adams Royalty Co com_.*|_____- 24 24% 145| 24 Sept] 37% Feb 
Lehigh Valley... ..-..-50|---.-- 874 87% 15| 80% Apr) 93%4 July | al America Radio cl A_-5| 14%| 14% 15 225} 9 Apr| 19 Jan 
Lit Brothers... .-.....- 10 ------ 26% 28%) 3,335) 25 Mar) 33% Jan | am Fur M Bidg Corp pf100| 9734) 96% 9734) 715| 94 Sept] 97% Sept 
North Pennsylvania. . --50)--- -. - 82% 82% 15) 81, May| 83 Aug | american Pub Serv pref 100|_____- 97 97% 90| 92 May| 99 July 
Penn Cent L & Pcum pf.*| 72%| 71% 72% ,00| 70% Sept; 91 Feb | am Pub Util Co par pfd 100} 83 83 683 100} 82 Jan) 91 Feb 
Pennsylvania RR_.....50|....-.| 54% 55%) 16,330) 48% Mar) 56% Sept Amer States Secur Corp A * * 3% 3% 3%| 4,800 1% May 8% Feb 
Pennsylvania Salt Mfg -_50}|--- --- z 76% 78 75| 71 Jan) 91 Feb SS, dae dieting asian allege 3% 3% 3%! 1,400 1 Mar 5% Feb 
PhilCo(Pitts) pf (cum6 % )50, Saosin 50 50 70; 48% Apr) 50% July Ww ‘arrants._ ie nad tele % % % 2'050 May June 
Phila Electric of Pa... - 25, 504) 49% 50%) 25,869) 41% Apr) 67% Jan | armour & Co (Del) pref 100| 93%| 93% 94%] 155) 90 Aug 98 ‘Mar 
Power receipts... .... 25, 9%! 9% 9%) 3,603) 3% Apr) 9% Oct | armour & Co pref----- 100] 86%4| 86 86%| 483) 79% May| 92% Mar 
Phila Rapid Transit-...50) 55 | 54% 55 $90; 51) Jan) 57% Feb | Common cl A v t ¢-.25| 16 16 16%| 320) 13° May| 25% Feb 
Phila & Read C & I Co___*}..---- 43% 43% 20| 27% May| 48% Feb Common el B v t ¢c..25 9% 9% 9% 36 5% May! 17 Feb 
Philadelphia Traction...50| 57%| 57 58% 277| 56% Jan} 65 Feb | Assoc. Investment Co_...*| 37 37 37\% 290| 30 Aug| 37% Mar 
Phila & Western------- 50) .-.-. 114 11%) 140) 11, Mar) 16% May | auburn Auto Co com..25| 61%| 56% 61%| 9,165) 40% Mar| 72% Mar 
Preferred. ---....-..- eae BR BB, 10} (4% Jan) 41 Aug | Balaban & Katz vtc_..25| 64%| 62 65%| 1,777| 62 Sept] 76% June 
Reading Company. --.-.50)--.--. 92% 92% 25| 82 Apr) 99% July Preferred....------ 100|__.__- 98% 98% 10| 98 July| 103. Feb 
Shreve El Dorado Pipe L 23 254| 21% 253| 10,540) 1334 July| 2534 Oct | Beaver Board vie B..--*|\...... a 30| 3 June| 5% Aug 
Scott Paper Co pref... -100}--- - - - 98% 99 95) 89 Jan) 101 Feb | Bendix Corp cl A-.----- 10| 38 | 33% 3834] 17,600) 2534 Mar| 38% Oct 
Stanley Co of America_..*| 87%| 85 89%) 9,611) 55 May| 92% Sept Borg & Beck com_-_-____- 10| 54 48% 55 26,800} 28 Jan| 55 Sept 
Tono-Belmont Devel__..1|------ 2416 Slig 605 2416 Apr 4% Jan | Brach & Sons (E J) com_.*}_____- 30% 30% 675| 27% May| 37% Feb 
eee Seiaiang-...----- 1|------ a4 5%| +5.695) 4 Sept; 724 Feb | Butler Bros......----- 20| 2834| 28% 28%| 1,245] 28% Oct] 30 July 
nion Traction. ....... 50} -- - - - 39% 40 464) 38) Jan) 43% Jan | Central Ill Pub Serv pref.*|} 90 | 88% 91 250} 87 May| 91 Jan 
United Gas Impt..-.-.-50) 112%) 110% 11314) 8,309) 844 Mar| 144% Jan | Central Ind Power pref_100} 89%| 89 89%| 135) 85 July| 93 Jan 
U 8 Dairy Prod “a”. _...*|.—--- 3132 20| 31 July| 38% Mar | Central Pub Serv Del_-.-*| 1634) 16 1635; 790| 12 Apr] 163 July 
Victor Talking Machine__1| 105 102 106%) 4,005) 80 Mar) 106% Oct | Central SW7% pref_.--*| 93 92 93 727| 89% Mar| 96% July 
West Jersey & Sea Shore-| 50 2 8 415) 42 Sept) 48 July | ~ Prior lien pref. ...-.-- Mivenhes 98 99 | 1,325] 93 June| 100 Feb 
Westmoreland Coal new.50| 53 252 53 503| 49 Apr| 56 Jan gece ieee 22 21% 23 805| 10% Jan| 25% July 
York Rys pref......... eee 360-36 16) 354 Sept} 384 Feb | Chic City & Con Ry pf sh *|----.. uM 80 4% May % Jan 
a a TS REPS, ane 4% 4% 100 a” .. os ~ 
Amer Gas & Elec 5s...2007| 98 | 92% 98 |s18,400| 8954 Feb| 101% May | Grice Niliwesoms 00) ail a0? accel 17s| 37 Mayl 61% Feb 
Consol Trac N J 1st 58 1932 61 % 61 My 62 10,000 58 Jan 69 4 Feb Prior lien pref — 100| 99 100 496 99 Aug 101 Mar 
Elec & Peoples tr ctfs4s°45) 59%| 59 61 38,100} 57% Jan| 65% Feb Chicago Title & Trust..100| 600 | 600 600 15| 545 Apr| 600 Oct 
Inter-State Rys coll 4s 1943)____-_- 50% 51 5,000| 50 June 56% Feb Commonwealth Edison _ 100 138 138% 701| 135% Aug! 145 June 
Keystone Telep Ist 5s_1935)_.._-_- 91 91 10,000} 91 Jan| 93% Feb Consumers Co new fe ee - 7 1% 1.775 5% Aug| 10% Feb 
Lehigh C&Nav gen 44s '24|__....| 98 98 1,000; 97% Apr| 100% May Trust certificates...__. 7% 7% 1/000 7% Sept 7% Sept 
Phila Elec trust ctfs 58.1950| 101 | 101 102 | 4,000| 101 Oct| 103% Apr| preferred ovr ae Te 75 85 | ' 40| 70 Sept) 93. Feb 
re 1956) 103% | 102% 104%| 7,300) 102. Mar| 10434 June | Continental Motors.....*| 11 | 11 ll 350 9% May| 13% Jan 
Pbdtiincesbecons . = 107% 107% 4,000; 103% Mar} 108 June Crane Co eas 50 49 50 178 48% Sept 60 Jan 
5}48-------------- 1953). - -- - - 107% 107%| 2,000) 103% Mar| 108 June | ~ preferred. .-...----100|_--.-- 116% 117 70| 113% Mar| 117% Jan 
Sine <-re-senan- see 1941) 106%) 106% 107%4| 8,500) 105 = July) 108% Aug | Crown (Wm) Pap Ist pfd_*| 98}4| 9844 98%|  345| 9734 Mar| 100% Jan 
te eliteeteeaahoots md 1972) 102%| 102% 102%) 12,000) 100% Aug| 103 May Cudahy Packing Co 100 106 106 10| 80 Apr| 109% Sept 
Reading Jer Cent col 48_"51|)_____- 103. 103 2,000) 103 Sept} 104% Sept | Gyeno Press A ae iinet: 49% 49% 150| 45% July| 50 Feb 
United Rys gold tr ctf 4s '49) - - - - -- 5962 27,300\_57__ June! _65__Jan | Decker (alf) & Cohn, Inc.*|_--..-| 30 30 150} 30 June) 32 June 
*No par value. z Ex-dividend. Diamond Match-.----- 100} eescce 116 117 330; 116 Mar| 129% Feb 
ui 3 E! Household Util Corp- 10 14 13 14 430; 13 Sept); 25 Jan 
Baltimore Stock Exchange.—Record of transactions at Biss Reserch =. = ‘ge 18% 173 2 My s ob July 3244 j= 
i y S 2 ‘wohs > . . mpire ® pref.100/.._.-- pr Dp 
Baltimore Stock Exchange Sept. 25 to Oct. 1, both in-| pyiPry Co, Ine, cl A.-..5| 30%| 29% 30%| 4,035] 25  May| 32 Sept 
clusive, compiled from official sales lists: Class “B”....°...._.. 5| 27%| 27% 28 875| 26% Aug) 29 Sept 
gt re Piékenas 28 28 160} 27 May| 33% Jan 
Friday Sales Pi ecakhanen  _— 105 105 50| 1044 May)! 109 Feb 
Last |Week’s Range| jor Range Since Jan. 1. Fitz Simons & Connell| 
Sale oj Prices. Week. Dock & Dredge Co.-.-_-_- 28 28 29 245) 26 Jan| 32 Jun 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Godchaux Sugar......_- _ eee 3345 3% 25 % May 7 Feb 
Gossard Co (H W) -.----- *| 36 36 37 800; 31% Mar) 39 Jan 
Arundel Corp new stk..._.*| 34%| 34 35 365; 28% Mar| 36 Jan | Great Lakes D & D___.100) 146%} 143 148 295} 122 Mar} 171 Jan 
Atlan Coast L (Conn) ...50)___--- 235 235 10} 190 Mar)| 262% Jan | Grief Bros Coop’ge Acom*; 39%| 39% 39% 200; 36 May| 43 Aug 
Autoline Oil pref__...-- 10; 10 10 10 100; 10 May; 10 #$£=May | Hibbard, Spencer, Bart- 
Baltimore Brick pref-_-_100}---.-- 85 85 20; 83 Sept; 88 June “YI eee ee 75% 75% 25; 70 Apr; 79% Apr 
Balt Electric pref. - --.--- ee 47% 47 18; 45 Jan| 47% Aug | Hupp Motor_-_---.-.--.-- 10| 25%} 25% 25% 220; 19 Mar; 28% Jan 
Baltimore Trust Co--- -50 maolaties 128% 130 78| 120 Apr! 154 Feb | Illinois Brick._-.-.--.- 25| 56%) 51% 57 25,900) 37 Jan| 57 Sept 
Benesch (I), com....... */...... 40 40 85| 27 Sept; 40 Jan | Illinois Nor Utilities pf- 100 91 91 91 82; 90 May; 92 Mar 
DE bwhnna ames 5 ak coll 27 27 14} 26% Jan| 27 Jan | Jaeger Machine Co_.....*/_...-- 25% 27 445; 24% May| 29% Feb 
Ches & Po Tel of Balt pf 100 112%| 112% 114% 17; 110% Jan; 116 June | Kellogg Switchboard nese ieee 14% 15 192; 13% Aug; 17 June 
Commercial Credit -----_- 27 27 27% 87| 26 May! 46% Jan Proterred......<es<< 100; 98 96% 98 89| 96 Aug| 102 June 
Ps a becccucce 35 i mi mee 23 23% 138} 23 Sept}; 264% Jan | Ky Hydro-Elec pref... 100 934%4| 93% 93% 118; 91% June} 95% Aug 
 - 25) 24 23% 24 77| 23% Sept} 27% Jan | Kraft Cheese Co_-_----- 5| 62 60 63 2,885) 55 May| 90% Jan 
Consol Gas E L & Pow__._*| 524%) 52% 54 103) 45 Jan| 57% Feb | Kup’heimer & Co(B) Inc_5|--.--.-- 36 36 23| 29% Jan) 36 Sept 
6% preferred. _...-_- 100} 106 106 =6106 3} 102 Jan| 107% July Po a Se 102% 102% 52} 100% Mar] 102% Sept 
6%% preferred- -.-.-_- 100; 110 109% 110 19| 108% Mar] 111% Aug | La Salle Ext Univ (Ill)-..10 9 7% gy 1,592 7 Sept} 14% Jan 
7% preferred. ..-...- 100; 112%/ 112 112% 186) 109 Mar! 113% Sept | Libby,McN&Libby,new. - 9% 8% 9%) 4,040 7% Mar| 10% Sept 
8% preferred. ..-..-.. 100; 126 126 126% 42| 124 Jan| 128% Feb | Lindsay Light.....-.-.-.10/..---- 1% 1% 40 1% July 34% Feb 
Consolidation Coal....100) 43%) 38 43% 855| 36 Mar! 53 Feb | McCord Radiator Mfg ‘a ° oonenes 39 39 10; 36 May| 49% Sept 
Continental Trust- ---- 236 240 50| 233 Aug}; 252 Feb | McQuay-Norris Mfg - - - - - *| 17%) 17% 17% 70| 15% June| 19% Feb 
Eastern Roll Millnewstk_*| 32%) 32% 32% 110} 30 June} 48 Feb | Merch & Mfrs, pref----- 25 35% 36 1,525} 34 May| 36% May 
Finance Co of America. _25|-_-__-- 8% 8% 50 8% Sept} 12 Jan Prior preferred... _-_- re 99% 99% 250} 984% Sept; 993% Sept 
| SS aaa eee 8% 8% 26} 8% Sept] 21% Feb | Middle West Utilities___.*| 11534} 115 118%] 5,520) 108 May) 134% Jan 
Finance Service class A_10|..-..-- 17% 18 739| 17% Sept; 21% Jan CO ea 100} 106%} 105% 108 1,130; 97% Jan} 111% Feb 
PUnateccceace — 10 10 172 9 Aug} 10% Feb Prior lien preferred - - 100 116 115% 116 430) 106% Jan| 123% Feb 
Hare & Chase pref ----.-. , —_—_—_—— 94% 95 20| 85% Aug! 96 Sept | Midland Steel Products- - 45%) 45 45 60; 41 Mar| 49% Feb 
Houston Oil com v t c__100)___---. 82% 84 74) 81 Mar| 89 Jan | Midland Util, prior lien. ido 100 100 100 175) 98 Mar] 104 June 
Man Finance-_25}-~.-.-- 46 46 4) 46 Sept} 68% Feb Preferred A.......-- 100| 97 97 97 114, 96 Jan} 99% June 
lst preferred. ........ ae 20% 20% 30; 20% June| 23 Jan Morgan Lithograph Co..*| 63%/ 63 65 5,405) 42 Mar| 65 Feb 
2d preferred --.--.---- 204%) 20% 20% 121| 19% Aug| 24% Feb | Nat Carbon, pref, new- 100}. --- - 125 125% 75| 125 Febj| 128 Apr 
Trust preferred ------ al 21 21 15! 20 Mar! 23 Jan ' Nat Elec Power A wi. 23 23 23% 90' 19% Marl 26% July 
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if riday 
| Last 


Stocks (Concluded) Par| Price. |Low 





National Leather_______ 10| 


National Standard _-_---_- a 
North American Car com _*}| 


Nor West Util pr In pref 100) 


7% preferred... ..-_- 100) 
Novadel, preferred. -_-_-_-_-_ . 
Omnibus vot tr ctfs wia_*)__ 
Penn Gas & Elec w i___-__*| 
Pick, Barth & Co, pref A_*| 
Pines Winterfront A_-_-_-_- 5}_. 
Pub Serv of Nor Ill___.__* 

a ee on Sse ent 100 

7% preferred... .-.-.- 100 
Quaker Oats Co__.._--- ® 

oo aaa 100) 


QRS Music, com 

Real Silk Hosiery Mills - -10| 
nn 10 
Sears, Roebuck & Co-_--_- 


Stewart-Warner Speedom * 


Swift & Company _--_-..100 
Swift International ----- 15 
Thompson (J R)_------ 25 


Union Carbide & Carbon_* 
United Biscuit class A-_-_-_* 
United Iron Works v t c_50)_ 
United Lt & Pr A wi new_*) 


i fk re 

Preferred cl Awia-_-_- 

Preferred cl B w i a- * 
United Paper Board ---_100) 
U S Gypsum -_--_-_-- 20 


Univ Theatres Cone cl y te 5) 
Vesta ee Crop----10} 


I aa oe ann *| 
Ward (Mont) & eS 10 
I en ts ass we eetniemas 100}. 


Williams Oil O Mat com_* 


Wolverine Portland Cem 10}- 


. - Seeee * 
Yates Machine part pfd_* 
Yellow Tr & Coa Mfg B_10 
Yellow Cab Co'Inc (Chic) * 


Bonds— 


Chicago City Ry 5s. --_1927)-_ 


Chic City & Con Rys 5s '27 
Chicago Railways 5s__1927 
4s, Series B_..__-- 1927 
Commonw Edison 58.1943 
Ist M 4%sser C_.1956 


Hous G G Cosfg6\s 1931) 


Northwestern Elev 5s_1941 
Pub Serv Ist ref g 58.1956 


Swift & Co lsts fg 5s. 1944! 


Sale 





*| 27 
50 
“65% 

115 
20% 


| 48 4) 


94 


ween en| 


| 156 





1 
31% 
35% 





Week. 
. High. [aaeree. 








a“ 


_ 
— sO 


“16% | 


wo - 
mT Or Or @ 


ARK KAKK, 


45% | 








OUles 


for | 





800! 
| 11,295 
275) 


$3,000 
28,000 
1,000 
5,000 
5,000 
1,000 
6,000 
3,000 
2,000 
10,500 


Range Since Jan. 1. 





z 


friday 
| Last 


Stocks (Continued) Par Price 


Range Since Jan. 1. 





Low. 











Low. 

2344 May 
26 May 
26 Mar 
93 Jan 
914% May} 
26 Sept 
14% Sept) 
19% June} 
19 May | 
33% Mar) 


128% Apr} 
100% Jan 


112 Jan} 
128 Jan} 
105 Feb} 
2534 Aug] 
31% June} 
17% June} 
55% Sept 
61 Yq Sept) 
110 Apr| 
14% Apr 
42 Apr) 
72% Jan) 
38 Mar) 
Mar} 
134% Sept 
15 Apr| 
81% Mar] 
42% Apr| 
18% Sept) 
125 Mar) 
3 Apr| 
8% Aug!) 
7% June} 
58% Mar| 
112 Sept) 
14% May| 
5 Aug) 
49 Apr! 
26 Mar 
21 May) 
42% Mar} 
67 Mar 
4434 July| 
67 Apr 
29 July| 
100% Mar 
94% Sept | 
95 Sept 
80 Jan! 
7% Jan) 


High. 

4% Jan 
32 Sept 
32 Jan 
99 Jan 
97% Aug 
28 June 
21% Feb 
24 Feb 
23 Aug 
60% Aug 
140 June 
106 July 
116% Mar 
185 Aug 
108% July 
29 Aug 
58% Jan 
25 Jan 
5534 Sept 
93 Jan 
117 Feb 
22% Jan 
5044 Sept 
944 Oct 
58% Jan 
3% Sept 
26 Feb 
31 Mar 
92 May 
54 Sept 
38 Mar 
171 July 
8 Sept 
25 Jan 
14% Feb 
81% Jan 

117 Jan | 

23% Feb | 
9% Jan 
55% Jan 
32 Feb 
39% Sept 
50% Feb 
81% Sept 
56% Jan 
82 Jan 
46 Sept 
105 July 
941% Sept 
99 Feb 
85 Sept 
99% Sept 
Sept 


99% Jan} 101 





*No par value. 


Cincinnati Stock Exchange.— Record of transac tion s at 






































Cincinnati Stock Exchange Sept. 25 to Oct. 1, both in- 
clusive, compiled from official lists: 
Friday Sales 
Last jor Range Since Jan. 1. 
Sale Week. —— 
Stocks— Par.| Price. High.| Shares. Low. High. 
Am Laundry Mach com.25}| 114 709; 108 Mar! 147% Jan 
Amer Rolling Millcom..25| 47% 950| 47% Sept) 57 Feb 
PE, od cede cee 100} 110% 85| 108 May} 111 Sept 
Amer Thermos com-.--.---|_._--- 110} 13% May| 20% Mar 
Buekeye Inc.......... 100; 40 985) 30 Jan| 39 July 
Champ Coated Pap pf 100} 110 25) 109 Jan} lil Mar 
Champ Fibre pref-_---- 100 101% 117; 101 Sept; 106 June 
Churngold Corporation--_*}_____- 10; 49% Aug; 70 Feb 
OE eee ee 197; 23 May; 25% Jan 
Cooper Corp (new) - “"Ti60 70 2} 65% July| 80 Mar 
Eagle-Picher Lead com _ -20 30% 621; 26% May| 365 July 
Early & Daniel com --....*/_.__-- 3} 93 July} 103 Sept 
Formica Insulation ------ _ a 52| 20% Apr! 27 Jan 
GE: i eodtthe ocscan *| 35 = 23% Jan) 39 Jan 
Gallaher Drug pref. - - -- en da 6 21 Sept} 21 Sept 
Gibson Art com_-_-_--.-_--- *| 40 460 36% Feb) 40 Apr 
Dp wdiwrcess 100; 117% 20) 115 Jan| 117% Oct 
Globe Wernicke pref---100}--_---- 13} 88 Apr| 99 June 
Hatfield-Reliance com___*|_____- 20| 14% Apr| 18% Jan 
Kodel Radio pref_-_-_-_--- ae 100; 20% May! 21% Jan 
Meee? OGMR. 220<.-6<.. ee 368; 104% May! 135% Apr 
Paragon Refining com-_-_25 7% 124 6% May 9 Jan 
Procter & Gamble com_.20) 158 551) 139% Jan| 164 July 
6% preferred_--_..-.- 100; 110% 140; 108% Apr! 114% Apr 
PEEL, n.¢ noacdcuectaaccee 100| 24% Apr; 273 Feb 
Pure Oil 6% pref------ 100| 95% 143} 85% Jan) 98 Sept 
8% preferred.-.-.---. eee 7| 105% Jan} 111 Aug 
Richardson com - ------ _ ae 3) 131 Sept; 131 Jan 
Thermos preferred - - - - - - - - 39 66| 34% Sept; 40 May 
CES > se 100; 103% 10; 99 Mar} 104 Feb 
U 8 Playing Card_-_-___- ae 22| 137 Apr! 155 Jan 
U 8 Print & Litho com_100| 87 254, 88% Jan! 95 Feb 
pat | 10| 91 July| 100 Feb 
OF BR. ch ccnncces > 261 5% May 8% Jan 
CO eee 100; 45 265| 44 Sept; 56% Jan 
Whitaker Paper com -_---- *| 52 222; 43 June} Jan 
Western Paper--_--.---- 151| 27% Apr! 31% Jan 
Public Utilities— 
Cincinnati & Sub Tel._.50) 89 256) 81 Apr| 89% July 
Cincin Gas & Elec__---- 100; 90 287; 88 Mar; 95 Mar 
CN &C Lt & Trac pf_100}-_-___-- 49| 63 Apr} 70% June 
Ohio Bell Tel pref-_-___- 100} 109% 220; 109 Jan} 115 July 
Tractions— 
Cincinnati Street Ry_...50| 35 568| 34% Mar' 35 Mar 
*No par value. 
Pittsburgh and St. Louis Stock Exchanges.—VFor this 


week’s record of transactions on the Pittsburgh and St. 


Louis Stock Exchanges see page 1728 





New York Curb Market.—Below is a record 


of the 


transactions in the New York Curb Market from Sept. 24 to 
Oct. 1, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 























Friday Sales 
Week Ended Oct. 1. Last Jor Range Since Jan. 1. 
Sale. Week. 
Stocks— Par.) Price. .| Shares. Low. } High. 
Indus. & Miscellaneous. 
Aetna Life Insur Co__.100)}______ 2| 600 Sept) 635 Sept 
SS. a 126% 130| 95 Mar] 180% Feb 
ee eae OP 160; 94% Mar] 134 Aug 
Allied Packers, prior pf_ 100 hive ices 225 9% May! 29 Jan 











Alpha Portland Cement... __- 


Aluminum Cy. eom 
Aluminum Mfrs, com_-_---_* 
American Arch Co...-.-. 100 
American Cigar, com..100 
Amer Cyanamid cl B___20 
| REPRE 100 
Amer Electric Corp, cl A.25 
Amer Electric> Corp v t c* 
Amer Gas & Elec, com...* 
POON . Sidi» oo biina * 
Amer Hardware Corp. _100 
American Hawaiian SS__10 
American Insurance Co__5 


Amer Lt & Trac, sega 214 


| Sa 100 
Amer Multigraph, com--_- 
Amer Pow & Lt, pref__- 00 
American Rayon Products* 
Amer Road Machine... 100 
Amer Rolling Mill com__25 

100 
Am Seating (new corp) vtc* 

Convertible preferred__* 
Amer Superpow Corp, A.* 


yy ee * 
Prior preferred. ....- 25 
First preferred -_-_--_--.-- s 


American Thread, pref._-5 - 


Arizona Power common 100 
Assoc Gas & Elec, class A. * 
Atlantic Fruit & Sugar._-.* 
Atlas Portland Cment__-_-_* 
Auburn Automobile, com25 
Balaban & Katz com vt c25 
Bancitaly Corp_._.....25 
Bendix Corp cl A com__10 


4 
Blackstone V G&E, com- 50 were 


Bliss (E W) & Co 


Blyn Shoes Inc com. --_-. io 
Borden Company. --.-.-- 50 
Bore & Beck.....i.---+«- 10 


Bradley Fireproof Prod_.1 
Bridgeport Machine. com .* 
a. hong | (new), class A. 2 


Brille 3 Mts Co com.....-. ° 


Brit-Amer Tob ord bear-_ £1 
Brockway Mot Trk, com-.* 


Brooklyn City RR_.._-- 10 
Bucyrus Co com....-- 100 
Buff Niag& East Pow, com. * 
Se, eee 25 
Burdines, Inc, com_._--- * 
Butler Bros ‘SS ey Reese py 
Celluloid Co, com_.._. 100 
Celotex Co, com___....- * 180 
Preferred 7% ....-... 100 


Central Aguirre Sugar._50 
Cent States El 8% pf__100 
Centrifugal Pipe Corp_.-.* 
Chic Nipple Mfg, class A.50 


Cine8 Bu ccsccm ecco 50 
Childs Co pref______-_- 100 
Cities Service, com..___ 20 

BVORTORs owcteccocs 100 

Preferred B.......<;- 1 

Preferred BB_.___.. 100 


Bankers’ shares 
Colombian Syndicate_-_-___ 
Columbia Gas & El(new ¢o) | 

Common w i 

Preferred wi........ s 
Com'wealth Power Corp—' 

SE cocakeotebiia 

eee ido 

WOrtenes.. cccace = 

Consol Dairy Prod- 
Con Gas, EL L&P Balt come 
Consol Laundries_...._.- 
Continental Tobacco- - .. 
Copeland Products, Inc— "| 

Class A with warrants. _* 


Cuban Tobacco v t c_____* 
Cuneo Press class A____50 
Curtiss Aeropl & M, com.* 

Ps tank «aed 100 


Curtis Publishing, com _._._* 
Ss dn 6 edema 
De Forest Radio Gorp_.__* 
Dinkler Hotel Co— ! 
Class \ with purch warr* 
Dixon (Jos) Crucible- -100 
Doehler Die-Casting _ - annaieil 
Draper Corp new.__-__- ido 
Dresdner Bank Amer shs-_- 
Dubilier Cond & Radio..* 
Dunhill International_-_-_-_* 
duPont deN&Co new com * 
Durant Motors, Inc... - 
Eitingon-Schild Co com._* 
Elec Bond & Share pref. 100 
Elec Bond & Share Secur-* 
Elec Invest without warr.® 
Elec Ry Securities - ------ 
Empire Pow Corp part ake 
Erie Steam Shovel. --.-.---. 5 
Estey-Welte Corp class A. * 
CES Dist ecimeecdaawnd 
Fageol Motors Co com..10 
Fajardo Sugar......-. 100 
Fanny FarmerCandyShops* 
Federal Purch Corp cl A- 
Federal Purchasing Corp B 
Federated Metals_----.-- 
Feltman & Cur e Shoecl a 
Film Inspection Machine-* 
Firestone T & R7% pf_100 
6% preferred...-.--.- 100 


Ford Motor Co of Can. 100) 438 


Forhan Co, class A...... 
Foundation Co— 

Foreign shares class A..* 
Fox Theatres, cl A, com..* 
Franklin (HH) Mfg, pf 100 
Freed-Eisemann Radio. -- 
Freshman (Chas) Co....- 
Galv-Hous El Co com _-160 
Garod Corp......------ 
General Baking, class ren 

Ge Menccnaseccoene * 
General Elec (Germany) -- 

Common stock receipts - - 











Gen Fireproofing com-.-.._* 
General Ice Cream Corp--.* 

General Pub Service com _*! 
Giant Portland Cement-.50 
Gillette Safety. Razor....* 
Gleasonite Products....10 
C G Spring & Bump-.-.-..-.- ’ 
Glen Alden Coal....-.--- s 


5 











sss 


_ Sept 


Jan 
Sept 
Aug 
Feb 
Aug 
Sept 
July 
Sept 
Mar 
Apr 
Aug 
July 
Sept 
Mar 
Mar 
Apr 
Apr 
July 
May 
July 
Jan 
July 
July 
Mar 
Mar 
Mar 
May 
Aug 
June 
Mar 
Jan 
Sept 
Mar 
Sept 
June 
Sept 
Apr 
May 
Aug 
Mar 


May 
Oct 


2 M 
138% Jan 
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Stocks (Continued) Par) Price. 


Range Since Jan. 1. 





Stocks (Continued) Par 


of Prices. 
.Low. Htgh. 





Good T & Reom 
Grand (F&W) 5-10-25ce 8t *|------ 
Grimes Rad & Cam Rec. .* 2% 
Habirshaw Cable & Wire *}.----.- 
Happiness Candy St cl A.* 6% 
Founders’ shares ------. 6 
Hartford Fire insur Go-i00 467 
Hazeltine Corporation. -- 17 
Heliman ew Co— 
Partic pref oy warr’ts : ee 
ires (Chas) Co cl A com. *}...-.-- 
= Apt Co...100| 338 
Hood Rubber Co com... -* ep oaiininds 
Horn & Hardart...--..-- 55 
Imp Tobacco of G B & 1 a ai anenabie 
Industrial Rayon, class A.* 6% 
Internat Silver comm on. - -}------ 
Eaternstionst Util. class A » 33 


Ceee B.cocanececcece 5% 
Johns Manville, i ~ a aun Didecea 
Keiner-W illia nam. « . a 
Keystone Bolether Rai 
sett CROSSE. aacccccee 1 neased 
Land Co of Florida. - - --- . ee 


stam ped 
Lehigh cian Coat & Nav...-- 50) 110% 
Lebigh Power 8@ urities— 
New consolidated corp.*| 16% 
Lehigh Valley Coal Sales.50| 96 
Lehigh Val Coal ctfs. new 44% 
Libby -MeNeltll & Libby. in 9% 
Owens Sheet Glass25 





Lit Brothers Corp. -..-.-- 
Site te c F . 


Chain Stores...* 
Middle West Util, oon. -8 115% 


Midvale Co 

Miller Rubber pref. ..100] 100 

Mohawk & Hud Pow, bent” 
First ecesetred 





2nd preferred - - - - .---- “2 
Mohawk Valley Co-....-.. be 
Moore Drop Forge, ci A. .* 


Munictpal Corp. -< 
National Baking, co --- 


1 % 

Nat Power & Light, pret..* 102% 

Nat Pub Serv, cla, com. .° 19% 

Common, class B_.....*]_-.-.. 

matali beaseerd Go... 32% 
Nat’! Sugar Refg------ 100} 123 

Neisner Bros Inc com ....*}|------ 


New-Orl Grt Nor RR_.100} 20% 
N Y Telep, 64% pref.100}.----. 
Niles-Bement- Pond Co new} ------ 
North American Cement. *}.----.- 
Northeast Power, com...*| 17% 
North Ind Pub Serv pf 100]....-.- 
Northern Ohio Power Co.*| 13% 
Nor Ontario L & P, pf. . 100)}.---... 
Nor States P Corp,com.100) 106% 

 .twe ese e4 100} 103% 
Ovington Bros, part pref.*|....-.. 
Pacific Gas & El ist pf 100 a 


Pacific Steel Boiler.....-. 13 
Pender (David) Grocery is Sanaa 
Dh diintaceegee heosee< 
Penn Obto Secur Beserrn-g 9% 

PRs cc actu cceces 81 





Penna-Dixie Cementcom.*} 43 
Penna Gas & El cl A partic*’...... 
Penna Pow & Light pref..* ...-.-.. 
Penn Water & Power..100 168 
Peoples Lrue Stures ince. .* ...... 
Phelps-Dodge Corp-.-.100 ....-.. 
Phila Electric common..25 51% 
Philip-Morr Cons Inc oP, ; 12 

ME Wie ocraacandnes 20 
Pick(Albert) Barth & Go| 

Common vot trust ctf. 
Piedmont & North RR-.100 ...-.. 
Pilisbury Flour Mills. ...50 -....- 
Pitney et Postage | 

eter ad 


Procter & Gamble com - “30 153% 

Pug Ser Corp of N J new..| 32% 

Puget Sound P&L,com 100 28% 

Purity «one class A..25 46 
Class B 


a pennmncooners *| 39% 
og siendancae 100, 98% 

Pyrene Mfg--.--------- 10 wrecce 

Rand Kardex Bureau... 44 


Realty Associates, com..-* ----.. 
Rem- Noise! Typew com As! 36 


Republic Mot Truck v t c- ps ae 

oe Radiator com. 17% 
dt ehenoes 100 42% 

wig Sonemeer Motor....- * 2 


Seeman Brothers, com...*, 28% 
Servel Corp (Del), 5 nana 


Singer Mfg Ltd_-.-.-.---- "5 aa 
Snia Viscosa ord (200 lie)'....-.-. 
he rects Chase Nat Bk-!...._- 
South Calif Edison pf &.25 24% 
South’n Cities Utilcom 25 234% 
Southern G & P, class A..*| 23 
S‘eastern Pow & Lt, com.*| 31% 


Voting trust certificates. 4 + 


Participating preferred .* 
Warrants to pur com stk- 9% 


se g88e 


E 





See 


ss 





ss & 


BS 




















Sept ' fo thwest Bell Tel pf__100 


Standard Motor Constr 100 


Stand Pr & Lt class A._.25 
Stand Publishing class A 25 


Standard Screw com.-.-_100 


Stand Textile Prod com 100 


DORE Descceeea- 00) 
Stroock (8) & Co, Inc....* 
Stutz Motor Car......--. * 
ae @ Gh. smetsocons 100 
Swift International._... 15 


Tampa Electric Co_...-.. ad 
Thom pson(RE) Radio vtec * 
Timken-Detroit Axle...10 
Tobacco Prod Exports...* 
Todd Shipyards Corp. -.-..* 
Trans-Lux Day Pict Screen 
Class A common...-.-_- * 
| caataper Insurance. --100 
m 20 
Tubise Artif Silk class B_ 
Tulip Cup Corp com. -- 
Tung Sol Lamp Wks, com 7 


Unived Artists Theatre Se 
Allot etfs for com & pf stk 

United Biscuit class A---- 
ee Dt odnun 

United Elee Coal Cos vtes 


' United Gas Impt.._..-.- 50 


United Light & Power A..* 

United Profit Sharing - - - - . 

U 8 Light & Heat, erwee 
ea 


Van Camp Pack pref_-_- “50 
Victor Talking Mach_.100 
Warner Bros Pictures__.* 
Warner Quinlan Co_...-.- . 
Wesson Oil & Snow com vtc* 

I a i can 
Western Auto a partic 


White Sew Mach pref_-_-_-_* 
Yates Amer Mach part pf.* 
Yellow Taxi Corp, N Y..* 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oil (vot sh) £1 


Chesebrough Mfg. -..-.-- 25 
Continental Oil v t c....10 
Cumberland Pipe Line. ben 


Eureka Pipe Line. - _--. 
Galena-Signal Oi] com-. 100 
New preferred... ..- 

Old preferred. .....-. 100 
Humble Oil & Refining. .25 
Illinois Pipe Line. ....-. 100 
Imperial Oil (Can)..-..-.- s 
Indiana Pipe Line...-.-.-. 50 
National Transit....12.50 
New York Transit---_-_- 100 
Northern Pipe Line--_-__100 
St Ms tecdesuocsonen 
Penn Mexico Fuel------ 25 
Prairie Oil & Gas....... 25 
Prairie Pipe Line...... 100 
Solar Refining_._._.-- 100 
South Penn Oil.....--- 25 


Southern Pipe Line new-_-_-. 
Standard Oil (Indiana) ..25 
Standard Oil (Kansas) - .25 
Standard Oil (Ky)-_..-.-- 25 
Standard Oil (Neb) new.25 
Standard Oil of N Y....25 
Standard Oil (O) com._100 

Preferred .......... 100 
VFRRUUE Gi. cecdccceee 25 


Other Oil Stocks. 
Amer Contr Oil Fields...5 


Arkansas Natural Gas..10 
Atlantic Lobos Oil, com- 
TT 
Beacon O.1 Co, com “ 
Carib Syndicate.......-- 
Consol Royalties. ......- 
Creole Syndicate. _......-. 
Crown Cent Petrol Corp--.* 
Crystal Oil 


D> 200 bs cavene 
Darby Petroleum. ---.-.-- * 
Derby Oil & Ref. com....* 

ES ATE * 
 . eres 1 


Gibson Oil Corp......-- 
Gilliland Oil com v tc__-- 
Gulf Oil Corp of Pa... -. 
International Petroleum. 
Kirby Petroleum ----- 

Leonard Oil Develop’ t..2 
Lion Oil Refining. -..-.-.-- 
Lone Star Gas Corp.----- 
Marland Oil of Mexico---1 
Mexican Panuco Oil_...10 
Mexico Oil Corp_..-..-- 10 
Mountain & Gulf Oil__.-1 
Mountain Producers- .-._10 
New Bradford Oil.....-- 5 


sneee em 


Ohio Fuel Corporation. _25 
Certificates of deposit -- 
Oklahoma Natural Gas_.25 


Pandem Oil Corp......-.-. s 
Peer Oil Corp........-..- ° 
Peutiok Uli VWorp -... ee * 
Reiter-Foster Oil Corp_..* 


Royal-Can Oil Syndicate.* 
kh yan Consol Petroleum. - 
Salt Creek Consol Oil...10 
Salt Creek Producers. .-10 
* eae 
Shrevep El Dorado P L_25 
Tidal Osage voting stock. * 
Non-voting stock. ..... * 
Tide Water Assoc Oil_._.* 


PROCTOR. .cccctsane 100 
Venezuelan Petroleum..-5 





---| 100 100 
40 
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1134 114% 


84% 9% 
1165 1193 

10% i1k% 
175 176 


a rit ts 


9% 
1956 19% 


% 
122% 124% 
203 4 203 % 
37% 37% 
24% 24%! 
63% 63% 


---| 20% 20% 


121 121% 


---| 45% 46 
31%| 31% 32 


296 297 
118% 118% 
96% 98% 
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Week's Range Range Since Jan. 1. 
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Friday Friday 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Other Oil Stocks Sale of Prices. Week. Sale of Prices. for ~ 
(Concluded) Par| Price.|Low. High.\Shares. Low. High. Bonds (Concluded)— Price.|\Low. High.| Week. Low. Hioh. 
Wilcox Oil & Gas new....*| 28%) 28% 29 2,000} 22 Mar 36% June | Indianapolis P & L 68.1936] 97 97 97 5,000} 96% July} 9814 May 
Woodley Petroleum Corp. s 8 8%} 1,000 “— May 9% Sept | Internat Gt Nor 58 B.1956]______ 94% 94%] 36,000) 9444 Sept; 9534 June 
sce” Ge Ga. Scents lj 22c 2lie 23¢ | 16,200 Jan 35¢ May | Interstate Nat Gas 68.1936 
With warrants.......-- 117 | 117 118 | 51,000] 110 Aug} 122 Aug 
Without wirrsnts_.__.-]...__- 98% 98%] 23,000) 98% Sept] 101. Aug 
Mining Stocks. Kan Gas & Elec deb 6s 2022]_____- 93% 93%] 1,000) 91 Jan] 94% Aug 
Keystone Telep 5448..1955} 86 86 88%] 16,000) 83 Apri] 89 Aug 
Amer Tin & Tungsten._.-1]__---- 3c =. 3e.: |._—s«455 000 2c Aug 10c Aug | Krupn (Fried), Ltd, 781929} 99 98% 99 {119,000} 90% Jan] 99 Sept 
Arizona Comm’! Mining __ 5} __---- 10% 10% 100} 10% Apr) 12% Feb | Lehigh Pow Secur 6s..2026| 93%] 93 93%| 92,000] 93 Marl 95% Feb 
Arizona Globe Copper...1 eee 7c 9c | 7,000 7c May} 31c Feb | Libby. McN & Lib 78.1931] 10344] 103% 103%] 7,000] 103% 105 Jan 
Beaver Consol.......... 85ce 80c 85c 3,700 45c Jan 96c Feb | Leonard Tietz, In:, 7s'46 
Calumet & , sanaene Copp. 1 10c 10e 12¢ 3,000 8c June l6c Feb With stock purch war’ts} 1004] 100 100%] 13,000] 93% 193% Aug 
Carnegie Metals___.--.- 10} 14%] 12% 14%] 1,800) 11% Sept; 21 Jan | Loews Inc 6s with war 1941] 9934] 99% 100% /|594,000]} 97\ 100% Sept 
Chief Consol Mining - - - -- Pete 3 3 2,400} 2% May 3% July | Long Isld Lte Co 68_.1945|_____- 101% 103%] 13,000] 99% 103% July 
Consol Copper Mines....1} 3 2% 3 6,200} 1% Apr) 3% May | Manitoba Power 54%s.1951| 96%| 96% 964] 25,000] 94% 98 
Consol Nevada-U tah Corp 3}_-.--- 4c 4c 4,000 3 May 7e Jyne | Mansfield Min & Smelting 
Copper Range Co_____- 25) 15%] 15% 15% 100} 13% May! 20% Feb (Germany) 78__...- 99 99%4| 26,000] 94° 101 June 
Cortez Silver Mines---___- ate 7c «= «7 1,000} 5¢ May} i14c Aug | Mass Gas Cos 5%s__.1940| 102%] 102 102%] 54,000] 99% 103% June 
Cresson ConsolGM&M.1} 2%| 2% 2%] 3,200) 1% June} 2% Jan} Miag Mill Mach 7s___1956| 93 93 93%] 74,000} 92% 93% 
Missouri Pacific RR 58.'27| 100 | 100 100%] 13,000} 100 100% June 
Divide Extension __-_----- — a 5e 5e 6,000 3c 86 Feb 7c Mar | Montgomery Ward 5s. 1946]----_-_- 97% 97%| 3,000) 97 98% Aug 
Dolores ae ee 72c 86c 500} 32c Aug} 1 Sept | Morris & Co 7%s__..1930] 102%] 102 102%] 9,000) 102 105%. Apr 
Engineer Gold Mines, Ltd 5 5% 5% 5%] 6,200) 4% Aug| 28% Feb 
Eureka Croesus. ___.--..- 7c 7c 8c | 20,000 3c Apr l6c Aug | Nat Dist Prod 6%s__.1945, 97 97 98 7,000} 95 99 Jan 
Falcon Lead Mines----.-.- 74c 74c 78¢ | 49,100 6le Aug 80c Sept | Nat Pow & Light 6s A 2026} 98%| 98  98%| 57,000} 98 A 98% Sept 
First Thought Gold Min_.1 ee 3c 4= 4c |:«—«4,000 3c Aug 10c Apr | Nevada-Calif Elec 58.1956} 93%| 93%4 93%| 78,000) 93% Sept on June 
Forty-Nine Mining------ 10c 10c ile | 10,000} 5c Feb} 19¢ Apr | Nevada Cons 5s._____ 1941| 9834} 93 100% |332,000} 91% Junell00%, Oct 
Golden Centre Ngee 1% 1% 2%] 4,300 1 Mar; 3 # £=May| New Orl Tex & M RR 5s’56|------ 100% 100%] 64,000} 100 101 Sept 
Golden Cycle Min & Red_1}------ 1%16 = 1 6 100 1% Mar i %6Sept | Nor States Pow 6 4s8__1933| 111 111 -1114} 31,000) 108 131 Jan 
Goldfield Florence- ------ 7c 7c 8=— 7 1,000} 6c July| 18¢e Feb 6448 gold notes____1933| 102%} 102% 103 3,000} 102% 1044. Jan 
Hawthorne Mines, Inc...1}] 12c lic 12¢ | 6,000 9c Sept 32c Feb on 
Hecla M ning..__..-- 25c] 17%| 17% 17% 900} 15% Mar] 19% Mar | Ohio Power 5s ser B_.1952| 97 97 97%] 56,000] 94 101. ‘Siine 
Jerome Verde Devel__.50c] 49c 49c 55c 1,700} 49¢ Oct 1% Feb 360 Series D...... 1956} 89%) 89% 90 /|166,000) 80 he Cee 
Kay Copper Co._....--- 1] 146 1% =1%] 83,100 1% June 8 ag, deed. titer 1951} 105%] 105% 105%)! 1,000) 105% 1 une 
SE BAD. ndneneoedGdo~ ib tiesa 1 1 400) 1 Jan 1% Feb onto River Edison 5s. 1951|------ 95% 95%} 26,000) 94% 96% Aug 
Keystone Mining ___-._-_- 50c | 50c 50c 500} 50c Oct} 50c Oct | Okla Natural Gas 6s_.1941|------ 99% 99%] 5,000) 99 99% Sept 
Mason Valley Mines----- 2 2 2%! 1,300 1% June 2% Sept | Otis Steel 5s...._._.. 1941) 95 94% 95 /131,000 35 99 «June 
New Cornelia Copper....5| 22%4| 22% 22% 400} 18% May} 233% Aug | Pan Amer Petrol 68..1940| 100%| 99% 100}4/183,000) 99 105 = July 
New Jersey Zinc. -_---- 185%] 185 190% 80} 180 Mar| 210 Jan | Penn-Ohio Edison 68..1950, 114%] 111 1145/124,000) 98 116% Sept 
Newmont Mining Corp-.10} 273 69 273 2,400} 46% Jan) 273 Oct | Penn-Dixie Cement 6s 1941! ------ 99% 9954] 35,000] 99 ‘ 
Nipissing Mines____...-- 5% 5% 6%] 3,800 5 June 7% Jan | Penn Pow & Light 5s__1952'------ 99% 99%} 5,000) 97% { , 
Noranda Mines Ltd___.- 18%| 17% 18%] 4,800] 12% Marl 19% Aug 5s series D_________ Bee 99% 99%] 6,000] 97% 00% 
North Butte_....______. 15 3% 3% 3% 300 ; May 3% Jan | Phila Electric 5s____- 1960 101% 101% 101%] 3,000 101% Abend June 
p Phila Elec Pow 548..1972 102% 102% 102}4/130,000) 1004 103 44, May 
as ee 1} 50c | 50c¢ 50c 200} 47c Mar 75c Jan | Phila Rapid Tran 68_.1962 100%, 100% 100}4| 16,000] 97% 1014 Mag 
Plymouth Lead Mines--_-1|------ 9c 10¢ 2,000 8c Jan| 28¢ Mar | Porter (HK) Co 6s__.1946 ------ 100 100 2,000} 1 103 4 
Warrior Mining ----- _ ae 20e 20¢ 1,000} 15¢ July} 35¢ Feb | PubServCorpNJ5%48'56 99%] 99  9934/141,000) 98 99% J 
Reorg Divide Annex- --10¢ ene 20c 20c 200, 6c Apr} 22e June | Pure Oil Co 6%s__-__- 7 ae 1034 1034] 9,000) 102% 106 
San Toy Mining__-_--_-.--- 4c 4c 4c 6,000 3c Mar 6e July | Rand-Kardex Bur 5s '31|------ 116) =—s-116 16,000) 101% 1 
South Amer Gold & Plat 21 4%| 44% 4% 700; 3% Feb| 5% July | 
Spea head Gold Mining--1 3c 3c 3c 6,000 2c Feb 6c May | Sauda Falls Co 5s___.1955, 96 96 96%) 7,000 97. ° July 
Teck Hughes____..----- 1} 4% 4% 4%| 9,400) itis Jan 413. Aug | Saxon Public Wks 64481951; 93%| 92% 9334'126,000) 91% 934¢ Sept 
Tonopah Belmont Devl-1|------ 2% 3 8,600] 2% Apri 4% Jan Sehilte HE Go @m. i935 9544} 944% 9544| 33,000) 92 98% Jan 
Tonopah Extension -- -- -- | =e 30c 30¢ 1,000} 8c May 14% Jan 68 without com stk_1935} 88 87% 89 18,000} 83 90 guy 
Tonopah Mining~-_---_--- 1 4% 4% 4K 300 4% Oct 74% Feb | Servel Corp 68____--- 1931| 100%| 100% 101%] 70,000] 99% 109 
U 8 Continental Mines---_}------ 7¢ 7c | 3,000; 5¢ Sept] 10c Jan | Shawsheen Mills 7s...1931| 100 | 100 10034} 26,000} 96 102% 
United Eastern Mining...1] 58c 50c 59¢ 6,500} 30¢ June] 59c Sept | Siemans & Halske 78..1928' 101 101 101%] 51,000] 96% 101% 
United Verde Extens. 50 26 25% 26 1,700} 25% Sept] 133 Feb , oe) SR elias 1935, 101%} 100% 10144} 30,000) 94 102 
EN 2d 6%| 6% 6%) 5,500) 6, Sept] 11% Feb 6%s with warrants.1951| 9944| 99 9934] 18,000) 99 99 wot 
Utah Metal & eS aa Seance 1% 2 2,000; 1% Feb] 214 Mar | Silesian-American 7s..1941| 94%| 94 95 (142,000) 94 95 pt 
Wenden Copper Mining -_1 2% 2% 2%) | 500) 2% May 3% Jan | Sloss Sheffield S & I 6s 1929 ------ 102% 102%} 2,000) 102 193% June 
West End Extension. - --- H--...- 4c 4c} 2,000; 3c Mari 7c May Purchase receipts. ___-_-_- Cad ee 10234 10244) 5,000) 102% 10334 May 
Yukon-Alaska Trust ctfs__|--- .-- 20 820 500} 20 Feb] 23% Jan | Solvay & Cle 6s_____- OO lee 103% 104 3,000} 101% 104% May 
Southeast P & L 6s..2025) 
Without warrants....-- | 9434] 943 9476|187,000] 9 954 June 
Bonds— Sou Calif Edison 5s_-_. 1944! ------ 00%4 101 _ | 20,000) 96% 101% June 
ee ee 1951| 97%| 97% 97%/101,000| 97% 99s June 
Allied Pack deb 88_..-1939| 77 77 (78 |$14,000) 79% May| 89 Jan | Southern Gas Co 6 Ks- - hr 99 §=699 | 1,000) 95 100% Jape 
Aluminum Co 7s----- 1033}..-... 106 106 | 7,000) 105% Sept] 107% Feb | stand Oil of N Y 6\s- pend 105%| 105% 105%]! 37,000) 105% 107% [ 
Am G & El 6s, new__-2014| 100%| 100 101 [218,000; 98% Apr] 101% Sept | stutz Motor of Am 7s "37, 100 98 102 | 52,000] 102 120 Jan. 
American Power & Light— Sun Oi] 5%s_.------- 1939, 99 99 99 18,000} 97% 100% June 
68,old without warr.2016| 100 99% 100%/189,000) 96 Jan} 100% Aug | swift & Co 58.Oct 151932, 97%| 97% 97%] 74,000] 96% 98% 
Amer Roll Mill 6s_- -.1938} - - ---- 103. 103 =| 1,000) 101 Jan} 103% July | Thyssen (Aug) 1&8 78.1930 ------ 101% 101%| 24,000] 93 10244 
Amer Seating 6s_-_---- 1936] 99)4| 9934 99%) 24,000) 991% Sept] 100% July | Tidal-Osage Oil 78_._.1931!'------ 103 4 1034) 3,000) 103% 10544 
Amer Thread 68--- --- 1928] - ~~. -- 101% 102 | 5,000) 101% Sept} 10334 Jan | Trans-Cont'l Oil 78. --1930 ------ 964 9634) 10,000) 91 99 ¥ 
Amer W Wks & El 68.1975} 96 95% 964] 60,000! 9236 Mar] 98% Sept | United Elec Westph Power 
Amer Writing Paper 68 1947] - - - - - - 81 =S1_ | 10,000| 77% Aug] 81% Aug Corp (Germany) 648 '50' 912] 90% 9144| 40,000) 84 91% Sepr 
Anaconda Cop Min 6s_ 1929} 102% 102% 102%} 29,000 102% Sept} 103% Aug | United Rys of Hav 7 \s '36 ------ 110 110% 7,000] 109% 112% Aug 
Andian Nat Corp 6s__1940 . U S Rubber serial 6 4s 1929 102%4| 1024 102%) 10,000) 101 103% Apr 
Without warrants- -----|------ 97% 97%) 2,000) 97% Sept] 101% July Serial 6'4% notes..1930 102 | 102 102 2,000) 101 102% Apr 
Appalach El Pow 58..1956| 9434] 94% 94%] 44,000) 94% July] 97% May Serial 644% notes..1931 ------ 101% 102 3,000] 100! 102% Jan 
Assoc Gas & Elec 68..1955| 9914] 99 99%] 27,000) 921% Mar] 103% Aug Serial 6% % notes..1933 101%] 101% 101%]! 16,000) 100% 102% Apr 
Assoc’d Sim Hardw 6%8'33| 97%4| 9744 97%] 76,000) 95 Jan| 98 Sept Serial 6%% notes__1934 ------ 100% 101 8,000) 100% 102% Apr 
Atlantic Fruit 88_.--- 1949} 20 20 20%} 11,000! jg% Se t} 33% Jan Serial 644% notes_.1935 ------| 101 101%] 12,000)_____.____|__...------ 
Beaver Board Co 88_.1933| 99 99 100%] 44,000; 931% Feb] 100% Sept Serial 644% notes..1936 100%| 100% 101 | 4,000) 100% Mar, 102% Feb 
Bell Tel of Canada 58.1955] 100 | 100 100%] 27,000' 994% Jan] 101% June Serial 64% notes..1937 101 101 101%} 22,000] 10014 Mar| 102% May 
Berlin Electric 6 4s---1928} ------ 9934 99%] 6,000, 98 Mar] 100% Sept Serial 644% notes__1938 ------ 100% 101% 7,000) 100% Mar, 102% May 
SS RE PES 98% 99 15,000! 97 Mar] 99% Sept Serial 644% notes..1939, 101%] 101. 101% 4,000) 10044 Mar, 102% Apr 
Boston& Maine RR 68 1933] 101 101 101 5,000 94% Jan} 101% Sept Serial 614% notes_.1940]------ 100% 101%| 10,000] 100 Jan 102% Apr 
Brunner Tur & Eq 748 '55| 86 854 87 | 3,000, g5 Jun] 101% Feb | yg Smelt & Ref 5%s.1935| 101 | 101 101%| 30,000) 100 Jan 103 Aug 
Buffalo Gen Elec 58_ . 1956) - ----- 101% 101% =o 99% Jan| 103% May | United Steel Wks Burlach, , : 
Burmeister & Wain of ae 7 o 95 a a. on he Luxemburg 7s_---- 1951| 96%| 96% 96%] 53,000! 92% May; 96% Sept 
Copenhagen 15-yr 681940) 95 . ’ uly} 9% uly | U 8 Steel Works A 6348 "5! ; 
Canada SS Lines 6s- - -1941|------ 97 97 | 90,000 97 Sept] 97% Sept With stk pur Tay # A| 97%| 95% 97% |489,000) 95%% Sept] 99% Aug 
Canadian Nat Rys 78-1935} ------ ill = 111%] 15,000, 4319 = Jan} 114% June Pe layla tala anica 97%| 96% 97%|181,000 Aug) 100 Aug 
Canadian Pacific 4s 1946} 97 9644 97 | 11,000] 9614 Sept| 97 Oct | wabash Ry 58...---- 976| 94%| 94% 95%4/221,000] 94% Oct] 95% Sept 
Carolina Pow & Lt 58-1956] 9934] 99% 994] 27,000) 97%, May| 100% May | warner Bros Pic 648. 4k. 11434] 11344 118 555,000) 108% Sept| 122 Sept 
Cities Service 68_----- 1966] 944| 94 9414/264,000] 915% Apr] 94% Sept | Webster Mills.._._...-__-|------ 964% 96%] 9,000) 99% May] 101 Jan 
Cities Serv 7s, Ser D_.1°66] 112}4] 112% 112%} 46,000) 10146 Jan| 113% Aug | Western Power 6'48..1954| 100%] 100% 100%] 2,000) 100% Oct} 101% Sept 
Commander-Larabee6s1941 ie a 98% 98%] 6,000] gsi Augl 99 Aug 
Consul Civar oe ..- 1% |------ 994 99%] 18,000] g914 Sey 100 Sept Foreign Government 
Cons G, EL&P 5s, ser F '65 age a > ine 7” gs Pipe 100 Jan} 102% June and Municipalities. 
Consol Publishers 6% s-°36| --- - -- . oy 97 @Sept; 100 Aug | Antioquia (Dept of), “om . 
Consolidated Textile 8¢ °41) 85 84% 85 3,000] 80 June} 92 Feb on cathe tee a 945| 93%| 9234 9334] 45,000] 90 Jan| 93% Sept 
Container Corp 68....1946|------| 97  97)4! 15,000] §9 June] 99% Aug 76 series B wi...... isas 93 92% 93%] 47,000] 914% Apr| 94% Oct 
Cosg Meeh Coal 6548-1954] 93%] 93% 93%] 4,000) 99 Apr} 96% Jan | austria (Prov of Lower)— 
Cuban Telep 7 %s---.1941]------ 111 111%] 13,000) yog14 Jan] 112 Mar | dantaanaenges 1950) ------ 95% 95%| 13,000] 95% July] 98% Mar 
Cudahy Pack deb 548.1937, 94%| 94  4%s8| 46,000) 91 July] 9634 Aug] Baden (Germany) 78..1951| 96 95% 96 | 39,000] 93 Feb| 96% Sept 
Rae slim neigh 1946| 97 97 97%} 10,000] 94% Jan] 974 Sept | Buenos Aires (Frov)7 iss" 47 98 98 98434) 33,000) 96% Aug] 101% Feb 
a 96%| 96% 96%) 4,000) 96% Sept] 100% Apr 
Detroit City Gas 68..1947| 107%| 107% 10734] 14,000) 194%; Jan] 107% Sept Meets ote te ee 93%| 93% 9444] 32,000] 933% Sept] 97% May 
Detroit Edison deb 6s_ 1932] - - - - - - 13644 13644] 1,000] 194% Apr) 13614 Sept ; ; 
Duke Price Pow 1 st 65 196: | 10244} 10244 102%]114,000) 190%, Apr] 10314 Auyv | Danish Cons Munic 5%8'55|------ 97 8698 12,000; 96 May| 99% July 
East Term Off Bidg 6 48"43} - - ---- 100% 10014) 13,000) 100 May] 101% Aug | Denmark (King) 548-1955) 99%| 9934 99%] 44,000) 98 Mar] 100 Sept 
Eitingon-Schild 63_..-1938] 9734] 974 97%] 2,000; 96 Aug] 98 Aug pean gee are aba 1970| 100 | 100 100%} 23,000) 99% Jan| 101% Jan 
Elec Refrigeration 6s. .1936] 102%} 102% 10314) 26,000) 10034 Mar| 107 Jan | Finland (Republic) 64s'56| 94 94 94%) 30,000} 94 Sept) 9444 Sept 
pony Lae A agg hac eee eos oi 63) Bool sont cope wet: —_ German Cons Munic 78 °47| 97%| 97% 977/4/|134,000) 943% Mar) 98% Sept 
Fiat 20-yr 8 f 78..-.--- eee 90% “| © % Sept 3% July ungarian Land Mtge Inst 
Fisk Rubber 54s -.--1931) 974| 97 9744} 68 ,000| 93% Apr) 98% Jan “7 series A_._-- ” a 97% 98%| 6,000) 95 June; 99% Sept 
Florida Pow & Lt 58..1954| 92%] 92 92%4/192,000) 9144 Mar] 9614 June | Indust Mtge Bk of Finland ‘ 
Gair (Robt) Co 7s...-1937] 104%4| 104 104%} 4,000) 193° May] 105% Mar lst M coll 8 f 78....1944|------ 98% 99 | 16,000} 96% Jan|'100 June 
Galena-signal Oil 7s..1930| 93 924 93 10 000 84 May] 104 Mar | ftajian Pub Util Inst 78°52) 89 88% 8934|105,000]) 87 May} 93. Mar 
Gatineau Power 58...1955| 93%} 9344 9344 177,000) 931% Sept] 95 Aug | Medellin (Colon) 88.--1948| 102%] 102% 103%/| 12,000) 98 Jan) 104 A 
_ a ee -194)| 98 938 98)4| 95,000) 973, Sept} 9934 July | Netherl'ds (King) 68 B '72|------ 1074 107%| 5,000) 106% Mar| 109% Aug 
General Ice Cream 6148 °35}------ lil = =112 | 17,000! 111 ~~ Sept] 138 Jan | Oslo (City) 548_----- 1946) 96 95% 96 | 26,000) 93 Mar, 974% May 
General Petroleum 68-1923} - --- -- 101% 101%} 15,000; 100% Aug] 102% Jan | peru 7%8-___------- 1956| 100 | 100 100%] 19,000) 100 Aug] 100% Aug 
Goodyear T & R 58_.-192%| 98 98 = 98 4| 13 000} 96% Aug) 99% Jan Prussia(Free Stute)@%a °51| 97 96 97 |704,000] 953% Sept] 97 Oct 
Goody’r T & R Cal 544s'31]------ 96% 98 | 14,000! 96 Aug) 99 Apt | Romun Catholic Church of ; 
Grand Trunk Ry 6 %s 1936]------ 10834 108% n000) 107% May| 109% June Bavaria 6%8------ sean..2... 92 92%] 12,000) 91% Aug) 94 June 
Great Cons Elec 6548 1950} 88 87% 884 123,000; 85 Apri 88% July | Russian Govt 6%s_---1919 ------ 15% 15%) 11,000} 13 Marl 17% Feb 
Gulf Oil of Pa 5s_._--.- 1937| 99%| 99% 100% 27,000) ga% Feb) 101% June 6% % certificates._.1919] 14%] 14 15%| 40,000} 12 June 17 Feb 
Serial 548 -...---- ee 1014 101%} 6,000) 190% Aug| 101% Sept 5% % certificates...1921| 14% 1436 14%| 32,000} 12 June} 17 Feb 
Hamburg Elec Co 7s_.1935} 99 99 99%| 9,000 94 Jan} 100 =July | Saxon State Mtge Inv 78'45| 98% 99 20,000} 92% Mar| 99% Sept 
Havana Elec Ry 5548-1951 | Switzesi'd Govt 5348--1929) 101%, 101s 101%| 3,000] 101% Mar! 10254 Jan 
With com stk puvch war.| 92 92 92 34,000, g2 Aug) 92% Aug 
Hood Rubber 7s-_----- a tr! 96% Py 104 guty 105% June ? 
Ill Centrai RR 4%s8 lyfin| 96% 5 2, 96% pt; 96% Sept *N value. &k Correction. / Listed on the Stock Exchange this week, where 
Illinois Pow & Lt 5)48- 1954)... - . . 100% 100% 10,000 100% Sept] 100% Sept on “y ae i will be found. o New. stock.  s Option sale. ¢ Ex-rights 
Lseder Steel Corp 7=.1.46| 98 97% 98 49,000 94 June) 98% Sept | #dditional transactions : 4 ex-anideld 
Indep O1! & G:i.s 6% 8.1931)__---_- 97% 97% 8,000 95% May! 100% Feb| and bonus. » Ex-cash and stock dividends. w When issued. 7 Ex-d . 
Indiana Limeastonefs_1941! 98%! 95 98% 151,000 98 Sept 99% Aug 4 Ex-rigbts. Ex-stock dividend. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


week of September. 


0.01% inerease over the same week last year. 


The table covers 15 roads and shows 





Third Week of September. | 





Buffalo Rochester & Pittsburgh - 
Canadian National 
Oanadian Pacific. ........- 

Duluth South Shore & Atlantic- 
Georgia & Florida 
ye 
Minneapolis & St Louis 
Mineral Range_ -_-__ 
I 
Nevada-California-Oregon 
St Louis-San Francisco 
St Louis Southwestern 
Southern Ry System_________- 
ee Ge .. Cnewenwces 
Western Maryland 


rr. Qt) as 
Net increase (0.01%) 























1926. 1925. Increase.| Decrease. 

ca $ Tk. a 
384,853) | 367, $38 Ff jr 
5,449,992) 5,264,296) 185, 696) me 
4,391,000) 4 629.000 i | 238 ,000 
109,119 (oi oen ce 12,986 
41.400 40,700 | wehees 
3.418.000) 3,150.486| 267, 309 aa 
356 567 420,262| ..---- 63 ,685 
4.93) aE | 1,459 
386.991 409 892 ---| 22,901 
12.525 12.411 114 A 
1,981,856) 2,041,536 i 59,680 

546.600 537 .767 8,833 

4,144,577| 4,230,424, —-____. 5 847 
702.517 773,170 ae 5° 653 
__ 515, 148 397,442} 117,706) ------ 
555.211 


|22.4 446,081 |22,403, 299) 597 7-993 
2 





In the following we show the coal earnings for a number 


of weeks past: 




















Current Previous Increase or 
Week. Year Year. Decrease. % 
3 & 
3d week June (15 roads)_---| 19,039,129) 17,158,394) +1,880,735)10.96 
4th week June (15 roads)- .- 25.593.738| 23,231,988) +2,.361,.750)10.17 
lst week July (15 roads)..__| 18,862.723| 17,481,987 +1,380.736| 7.90 
week July Ne roads)_...| 18,873,507) 17,886,208 +987 ,299| 5.52 
week July (15 roads)____| 19,558,751) 18,149,032) +1,.409,719| 7.82 
4th week July (15 roads)____| 28,153.394| 26,762,794; +1,390,600) 5.19 
lst week Aug. (15 roads)..--| 19,791,756) 18,665,206) +1,126,550| 6.03 
2d week Aug. (14 roads)_-_--| 23,509.600| 22,158,613) +1,350,987| 6.09 
3d week Aug. (15 roads)____| 20.284,.661| 19,377,682 +906 ,979) 4.68 
4th week Aug. (15 roads).___| 29.857.268 28.327.016| +1,530.252| 5.40 
1st week Sept (15 roads) ---- 19,862 065) 19,068,090) +793,975| 2.9¢ 
2d week Sept. (15 roads)____| 21,117,872) 21,681,685) —563,813) 2.60 
3d week Sept. (15 roads).___| 22.446. '081| 22'403;299| +42,782' 0.01 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
T hey include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
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Gross Earnings. Net Earnings. 
onth 
Increase or Increase or 
1925. | 1924. Decrease. 1925. | 1924. Decrease. 
ame $ oe 
Aug... |554,559,318 507 ,537 ,554| + 47,021,764 166,558,666 134,737,211| + 31,821,455 
Sept..|564,443,591 540,063,587| + 24,381,007 177,242,895 159,216,004) + 18,026,891 
Oct ..|590,161,046 571,576,038) + 18,585,008 180,695,428 168,640,671) + 12,054,757 
Nov... |531,742,071 504,781,775) + 26,960,296 148,157,616 131,381,847| + 16,775,769 
- -|523,041,764 504,450,580| + 18,591,184 134,445,634/|124,090,958/ + 10,354,676 
1926. 1925. 1926. 1925. 
Jan ..|480,062,657 484,022,695| —3,960,038 se. _ 877 |101,323,883 + 946,994 
Feb -.|459,227,310 454,198,055) +5,029,255 80650) 99,518,658 — 38,00: 
March /528,905,183 485,236,559) + 43,668,624 133° ‘12, 754 109,081,102) + 24,561,652 
April _ |498 448,309 472,629,820) + 25,818,489 114,685,151 102,920,855/| + 11,764, 206 
May -./|516,467 480 487,952,182 +28,515.298 128,581,566 112,904,074 + 15,677,492 
June -|538,758.797 506,124,762 +32,634,035 149,492,478 130,920,896| + 18,571,582 
July ..'555,471,276 521,596,191! +33,875,085 161,070,612!139,644,601|+21,435.011 





Note.—Percentage of increase or decrease in net for above months has been 


1925—Aug., 23.26% inc.; Sept., 
Dec., 3.69% ine. 


11.32% inc.; Oct., 
1926—Jan., 0.93% inc.; 


Feb., 


7.14% in 
0.04% dec.: 


c.; Nov., 
March. 


12.77% ine. 
22.50% ine. 


April, 11.43% inc.; May, 13. 89% inc.: June, 14. 18% inc.; July, 15.35% ine. 

In August the length of road covered was 236,750 miles in 1925, against 236,546 
miles in 1924; in September, 236,752 miles, against 236,587 miles: in October, 236,724 
miles, against 236,564 miles; in November, 236,726 miles, against 235,917 miles; in 
December, 236,959 miles, against 236, 057 miles; in January 1926, 236,944 miles, 
against 236,599 miles in 1925: in February, 236,839 miles, against 236, 529 miles; in 
March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, agdinst 236,526 
miles; in May, 236,833 miles, against 236.858 miles; in June, 236,510 miles, against 
236,243 miles; in July, 236,885 miles, against 235,348 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Railway— ——Net afier Tares—— 
1926. 1925 1926. 1925. 1926. 1925 
$ $ 3 g $ 3 
Akron Canton & Youngstown— 

August .... 303,878 291,040 116,591 130,331 97,519 113,365 

From Jan 1_ 2,147,100 2,061,024 679,827 854,384 528,740 743,804 
American Ry Express— 

August -...25,533,522 24,522,289 ...... -...... 194,801 183,655 

From Jan 1.144075110 140768,399 _..... LLL 1,111,193 1,030,072 
Ann Arbor— 

August .... 494,534 515,384 123,032 112,209 97 432 91,309 
From Jan 1. 3,815,309 3,757,777 852,204 935,398 669,507 779,293 

Atch Topeka & Santa Fe— 

August --..20,050,893 11,754,594 8,742,102 5,674,457 6,764,743 4,355,788 
From Jan 1 130864 344 122202; 783 41,940,048 31,895,062 30,425,776 22,632,729 
Gulf Colo & Santa Fe— 

August .... 3,510,156 2,425,311 1,538,496 724,555 1,449,606 630,717 
From Jan 1.19,648,673 18,350,069 4,687,305 3,567,116 3,969,668 2,858,853 
Panhandle & Santa Fe— 

August .... 1,887,605 906 ,080 901,746 360,654 786,924 311,169 
From Jan 1_ 9,587,952 6,500,316 3,960,384 1,774,364 3,418,398 1,520,809 
sor a 
sees 99, d 44,502 64,622 30,809 51,526 
From Jan 1. 3,864,026 3,462,385 363,784 330,725 252,054 225,455 
A a 
A cee Tee 913,513 388,075 507 ,830 352, 485,134 
From Jan 1_ 3,396,423 3,675,047 696,961 879,457 acon 697 ,868 
Atlantic Coast Line— 

August .... 6,329,528 6,386,633 666,607 1,455,457 ~° 116,082 904,524 
From Jan 1.66,772,697 60,222,586 17,507,471 18,701,027 15,099,573 14,689,248 

Pieeaes | $3,636,467 21,435,866 

pals 6,861,086 6,237, 951, 398, 
From Jan 1 162,020,689 151247,890 41,527,478 94678865 94°37 sii 27'904'619 
f po Tea7 414 310,950 
Jess * 103,598 80 45,144 237,177 
From Jan 1. 2,485,115 2,375,539 513,999 352/114 106,161 21,700 
Bangor & Aroostook— 
August .... 335,784 370,903 —18,345 5,583 --42,835 4,700 
From Jan 1. 4,382,908 4,558,617 1,224,054 1,275,784 876,172 908,787 
Belt Ry of ae oT 
August .... 632,729 264,803 230,750 216,494 183,363 
From Jan i. 4 $00. 075 4,541,087 1,533,489 1,453,794 1,145,977 1,106,141 
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—Gross jrom Ratlway— —Net jrom Rati —Net after Tazes— 
1926. 1925. 1926. 1925. 1926. 1925. 
s 3 3 $ t $ 
Bessemer & Lake Erie— 
August __.. 2,035,847 1,688,314 1,149,213 897 ,926 983,313 773,389 
From Jan 1_10,745,604 10,585,282 4,312,268 3,854,676 3,634,849 3 338,935 
Bingham & Garfield— 
August F 52,331 47.784 24,993 12,176 12,709 1,663 
From Jan1l_ 375,667 416,078 110,011 111,002 31,868 26,540 
Boston & Maine— 
August __.. 7,065,439 7,342,081 1,818,045 2,161,875 1,575,370 1,899,807 
From Jan 153,612,549 53,425,013 13,042,787 11,266,301 11,039,430 9,150,591 
Brooklyn E D Terminal— 
August _... 126,174 120 ,604 55,157 47,958 46,782 39,237 
From Janl_ 991,246 954,166 401,379 386,895 340,673 326,864 
Buff Rochester & Pitts— 
August _._.. 1,668,999 1,590,304 399 445 332,404 316,444 297 355 
#rom Jan 1-11,909,290 10,381,401 2,433,670 1,552,295 2,000,502 1,272,010 
Buffalo & Susquehanna— 
August __-- 102,963 112,005 —13,061 —1,838 —15,261 —5,238 
From Janl. 800,903 1,075,601 -—83,251 —8,063 —106,551 —35,286 
Canadian Nat Rys— 
August __..22,266,547 20.747,640 3,291,076 2.718.405 °}3 ------ caster 
Fr'm Jan 1 165,783,341 146661,997 20,828,074 8,385,691 =------ ------ 
Atl & St Lawrence— 
August 206,125 224,264 —21,115 22,152 —34,765 2,647 
From Jan1_ 1,773,342 1,704,495 192,483 42,219 83,188 —93,733 
Chie Det & Can Gr Trk Jet— 
August 328,951 227.005 175,160 75,240 148,201 67,179 
From Jan 1. 2,535,871 2,017,958 1,233,485 977,424 1,133,952 894,032 
Det G H & Milwaukee— 
August _... 780,148 645,161 346,869 235,135 328,540 231,146 
From Jan 1_ 5,096,459 4,486,957 1,953,607 1,411,939 1,899,238 1,375,619 
Can Pac Lines in Maine— 
August _.._. 126,056 114,270 —8,004 —30,598 —23,904 —41,598 
From Jan 1_ 1.701.732 1,580,768 124,012 —108,024 23,812 —196,024 
Canadian Pacific— 
August ....16,630,173 15,421,148 4,305,375 4,181,781 --.--.-- anieta 
Fr’'m Jan 1 124,456,380 105765,015 22,183,198 15,368,302 -.---- -- sone 
Central of Georgia— 
August _._._. 2,624,192 2,615,610 663 546 760,797 538,206 633 ,376 
From Jan 1_21,056,930 19,196,106 5,014,970 4,248,340 4,064,156 3,384,683 
Central RR of New Jersey— 
August _... 5,719,682 5,520,638 2,052,526 1,998,078 1,574,518 1,577,104 
From Jan 1_39,138,843 38,554,984 11,027,929 10,623,444 7,773,877 7,585,954 
Central New England— 
August _... 661,286 677,709 173,824 203,576 148,881 178,574 
From Jan 1_ 4,961,753 5,138,372 1,395,970 1,546,402 1,185,964 1,344,164 
Central Vermont— 
August - 811,000 ae => ocebewee “oe 124,000 142,681 
From Jan 1. 5,957,000 5,602,886 ......  .-.----- 576,000 98,034 
Charleston & West Carolina— 
August __.. 291,356 294,081 47,595 64,553 27,500 44,395 
From Jan 1_ 2,670,884 2,731,987 681,638 742,909 512,243 582,342 
Ches & Ohio Lines— 
August ._._11,815,496 11,690,593 4,169,493 3,653,128 3,410,207 3,147,814 
From Jan 1_85,819,676 78,944,328 25,980,376 21,068,375 21,106,088 17,293,094 
Chicago & Alton— 
August __.. 2,953,625 2,856,037 815,855 827,013 707 ,822 727,822 
From Jan 1.20,363,916 19,868,462 4,381,143 4,646,618 3,514,398 3,850,342 
Chicago Burl & Quincy— 
August _.__ 14,668,136 15,063,899 4,860,424 5,158,478 3,755,064 4,049,927 
Fr’m Jan 1 102,717,550 100954,369 27,211,683 24,718,553 19,688,057 17,870,842 
Chicago & East Illinois— 
August _._. 2,536,732 2,346,061 716,099 516,319 570,177 395,370 
From Jan 1_18,098,141 16,796,464 3,017,353 2,401,149 2,006,409 1,534,865 _ 
Chicago Great Western— 
August ___. 2,376,111 2,290,774 610,936 65 505,489 517,339 
From Jan 1_16,372,148 15,476,024 3,248,218 2,391,232 2,544,980 1,745,563 
Chicago Ind & Louisville— 
August _... 1,633,294 1,574,477 554,970 478,990 450,757 397,759 
From Jan 1_12,055,515 11,392,018 3,327,031 3,088,042 2,653,287 2,509,736 
Chicago Milw & St Paul— 
August ____14,374,413 15,208,771 2,891,335 3,951,939 2,140,317 3,251,425 
From Jan1 103,237,150 102268,013 18,044,589 15,806,369 12,025,595 9,717,734 
Chicago & North Western— 
August ____14,265,271 14,383,063 3,757,956 4,344,515 2,956,725 3,542,850 
From Jan1 100,687,715 94,851,078 22,526,443 19,991,409 16,106,674 13,566,946 
Chicago River & Indiana— 
August _.._. 576,848 563 623 204,043 177,218 160,518 134,798 
From Jan 1_ 4,472,916 4,483,368 1,516,432 1,308,106 1,175,078 989,760 
Chic R I & Pacific— 
August -...12,640,848 11,076,479 4,451,515 2,920,696 3,857,297 2,335,298 
From Jan 1_84,883,622 80,277,257 19,702,700 16,072,843 14,952,288 11,726,927 
Chic R I & Guif— 
August _._._._ 714,118 488,314 339,964 144,901 321,785 112,125 
From Jan 1_ 4,561,746 4,043,280 1,473,380 1,022,010 1,328,349 855,920 
oe St Paul Minn & O— 
.--- 2,365,707 2,650,133 487 ,266 688 ,592 379,672 548,093 
Fron Jan 1.17,081,176 17,278,468 2,852,083 3,222,429 1,977,399 2,220,393 
Cine Indiana & Western— 
August _... 425,778 437 492 13,102 78,672 —5,786 59,704 
From Jan 1_ 3,161,650 3,139,903 384,808 525,793 238,975 379,198 
Clinchfield— 

August _._.. 710,778 706,153 306,373 252,067 246,371 196,980 

From Jan 1. 5,380,487 5,738,317 1,995,361 2,082,963 1,515,209 1,642,668 
Colorado & Southern— 

August .... 1,175,868 1,053,082 274,713 211,940 211,272 146,951 

From Jan 1_ 7,908,224 7,622,527 1,481,026 1,219,309 971,233 706,891 

Ft Worth & Denver City— 

August _... 1,292,055 908 ,704 646,671 340,165 570,347 296 ,639 
From Jan 1_ 8,139,569 6,887,906 3,103,095 2,180,029 592,926 1,738,439 
L_ & Brazos Valley— 

August _... 267,385 130 ,632 8,671 —57,079 799 —64,794 
From Jan 1. 1,582,500 1,647,443 —29,938 —124,474 —91,965 —186,690 
Wichita Valley— 

August _... 122,762 116,724 56,242 60,535 46,712 53,463 
From Jani. 944,956 987,849 411,396 420,176 335,516 343,296 

Delaware & — 

August -... 4,310,852 4,545,863 1,448,578 1,603,067 1,371,088 1,490,765 

From Jan 1-_ 29° ‘174. 179 31,044,711 7,420,744 7,187,978 .725,726 6,2 7,297 
Delaware Lackawanna & Western— 

August _... 7,911,947 Lary oof 2,720,633 2,347,037 1,987,050 1,696,460 

From Jan 1_57,333,274 59,010,666 16,667,693 15,953,932 11,566,373 11,115,349 
Denver & Rio Grande Western— 

August .... 3,230,702 3,046,122 986,804 793,736 786,894 615,695 

From Jan 1.21,202,059 20,281,044 5,545,246 4,677,234 4,031,707 3,310,531 
Detroit & Mackinac— 
» August .... 162,449 159,803 22,688 22,517 12,927 12,355 
From Jan 1. 1,064,587 1,132,061 84,555 89.861 10,704 9,062 
Detroit Terminal— 

August .... 241,420 212,469 84,154 75,260 62,924 55,218 

From Jan 1. 1,751,354 1,640,296 423,095 552,093 289 257 393,052 
Duluth & Iron —— 

August _... 1,096,082 950 482 635,728 508,281 562,754 445,725 

From Jan 1. 4,563,333 4,740,469 1,503,463 1,520,871 1,227,159 1,202,397 
Dul Missabe & Northern— 

August .... 3,146,778 2,602,159 2,289,450 1,816,825 2,024,967 1,593,029 

From Jan 1-11,823,943 12,442,032 6,425,087 7,075,316 5,064,530 5, 954 
Dul So Shore & Atlantic— 

August .... 478,510 524,701 66,372 133,097 37,372 105,097 

From Jan 1. 3,553,443 3,912,031 545,286 772,756 313,286 542,747 
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—Gross jrom —- —Net jrom Ratl —Neat aster Tazes— —Gross from Rail 
way— —Net from Railway— ——Net afier Tazes—— 
1926. —_ i 2 - - —_ — 1936. 1925. 1926. 1925. 1926. 1925. 
oo Joliet & _ New York Ca " P : ’ : 
== == 38 1,952,350 881,580 525,069 747,598 404,365 August . . . 35,245,674 34,531,193 10,219,431 9,738,077 7,724,777 7,436,117 
a Jan 1.17,854,451 16,802,553 6,355,618 5,091,014 5,524,081 4,321,697] From Jani 261788, 748 249877,706 67,273,000 63,554,198 49,056,721 46,250,803 
on 4 Mishigna Central— 

ugust ____ 10,028,070 10,268,320 2,136,850 2,710,951 1,774,008 2,342,806 | AUgust..__ 8,628,222 8,227,350 2,914,701 3,088,948 2,363,053 2,535,691 
From Jan 1_70,685,108 70,274,806 11.294.151 12,952.021 81371.177 10,036,234 | From Jan 1_64,129.812 59.843.401 20.700.956 19.045.575 16,622,173 15,278,970 
eee &  . COCaS Louis— 

August ____ 1,289,835 1,229,450 553,184 479,499 489,310 422,900] August... 8,571,264 8,324,532 2,431,329 2,577,396 1,945,803 2,058,883 
From Jan 1. 9,522,780 9,225,496 3,783,259 3,575,187 3,272,206 3,130,685 From Jan 1.61,810,517 59,395,030 15,605,464 15,842,348 11,995,948 12,245,310 
New Jersey & ney com RR— Cincinnati eeb 

August... 141,841 153,701 30.440 39,240 26,797 35,535 | August.... 450,599 440,600 173,116 184,175 144,196 155,653 
From Jan i_ 1,071,484 1,097,163 160,344 151,526 130,121 122,105] From Jan1- 3, the: 068 2,993,865 1,036,835 1,042,266 837.754 849,834 

Evansville Indianapolis & Terre Haute— Pittsburgh & Lake Erie— 

August... 204,047 221,150 69,167 80,617 61,667 75,534 August.... 2,935,669 2,636,583 662,912 494,369 474,676 302,641 
From Jan 1_ 1,650,265 1,558,811 543,211 487.730 498,884 436,810 From Jan 1-21,998,585 21,218,131 4,188,812 4,175,237 2,756,648 2,767,979 

Florida East Coast— N } NH& ae as 

August ___. 1,675,652 2,205,083 523,877 636,904 391,993 527,928 ugust . . -.11,383,209 11,530,555 3,105,845 3,020,156 2,649,052 2,596,052 
From Jat 120,976,047 18,310,055 6,722'232 6,049'899 5,650°588 5,126.308 | _ Tom Jan 1-88,110,656 86,263,144 22,608,442 21,752\867 18,991,259 18,487,373 

Fort Smith & Western— ss p og ° YSer420 1,813,679 
August... 139,717 144,668 23,748 36,853 18,199 30,584 wa-= S000, 813, 768,138 701,738 714,896 662,267 

Galveston Wharf— N z Susq & hades 

August __- 255.190 78,950 124,434 —3,582 99 834 —25,082 ugust .... 95,047 542,858 68,981 159,411 39,659 130,511 
From Jan i_ 1,118,498 1,031,298 347.745 237.199 196,501 90,121 | _ FromJan1_ 3,281,473 3,537,573 657,005 = 856,116 422,823 624,830 

Georgia Railroad— Norfolk Southern— 
eee OO ee ee ee *88.445  *85.580 August ...- 810,386 722,497 -..---.  -.---- 173,100 138,290 
From Jan 1_ 4,051,220 3,931,593 ...... —_.--- *683.164  *666,961 From Jan 1. 6,616,095 5,916,515 -.-.--  -.---- 1,557,063 1,108,893 

Georgia & Florida. wy ther , 

. ia 201,001 190,665 66.532 74,366 59,425 67,84 ugust ....10,739, 9,642,154 4,552,044 3,786,311 3,551,443 3,135,766 
ay 315,024 1.127.157 372113 293'211 315'901 aap aan From Jan 1_76,235,213 66,064,880 30,032,268 21,724,134 23,448,142 16,820,962 

Grand Trunk Western— Northern Pacific— 

August _... 1,758,769 1,676,298 424,153 480,703 327,088  418,447| August... 9,056,578 8,661,071 3,384,255 2,409,747 2,504,578 1,566,086 
From Jan 1_ 13,464,223 12,020,222 3,512.987 2,463,749 2,899,277 1,929,276 | _ From Jan 1-61,361,301 58,873,416 15,082,429 12,020,699 9,343,016 6,433,352 

Gos Soten Sam PORUEUSt 62,903,359 59,457,098 17,270,950 16,2 

August ____11 "12. 710 10,787,000 4,801,128 3,714,382 3,936,271 2,829, UgUst . . - -62,003, 457, ,270,950 16,215,644 13,245,199 12,592,278 

° From Jan 1-69,037.773 67,717,453 19,840,044 18,326,860 13,658,513 12'040'176 From Jan 1 458350,151 434437,096 99,593,385 90,012,776 76,725,976 69,337,378 

Cee 6 Vee Aun 000.08 4,008.3 816 2,0 

_.-. 134,450 138,166 18.972 41.146 8.972 33, ugust.... 4,039, ,093,355 1,816,870 2,030,699 1,432,626 1,663,500 
— Jan 1_ 1,079,374 990,151 252,222 249.941 175.082 1eekay From Jan 1.26,295,616 25,044,428 7,220,608 7,276,032 5,638,427 5,745,789 

Se ae | August.» {36.987 161,884 14.476 «(12.676 6.776 6,676 

August .... 556,753 534,418 189,708 196,980 139,540 144, AUgUSt ---. 200,% ’ ’ : ‘ 4 
From Jan 1. 4.092603 4.056.481 1.256891 1.196622  903'397 bi0 evs From Jani. 936.472 1,067,352 —44,735 —73,988 —104,341 —122,045 

Gulf & Ship Island— bag © rey 1,890,351 610,621 809,358 287,820 455,351 

August _._. 332,862 283,292 —63,917 68,144 —89,343 44, cone 2008, 890, ’ , ’ 55, 
Pram Jani. 2.638443 2.362021 —-459'250 682'766 —600'b4y 417°314 | _ FromJan1_ 8,878,874 9,372,604 1,798,300 2,384,884 1,012,474 1,524,477 

— Valley— sy v= & Pekin Union— 

.... 1,758,696 1,830,020 570,966 377,011 457.731 278.94 ugust.... 134,900 159,658 32,626 42,139 11,626 24,139 
From Jan i.13'114,629 12°478,030 4,030°322 3,289,888 3,110,199 2,489,495 From Jan 1- 1,146,907 1,232,893 339,615 295,987 193,615 = 165,987 
Pere Marquette—- 

Illinois Central System— 

— August.... 4,281,570 3,877,674 1,479,462 1,274,429 1,265,578 1,075,583 
Ae eae tee re ee ane See Rae 12 eng 235 ,2:390-727 | From Jan 1-20,594,224 26,718,795 8,745,115 6,691,575 7,123,005 5,381,057 
Illinois Central Co— Put «ie ess 102,631 «89,001 «20,928 +—=«38,739 «20,675 
August ____ 13,436,880 13,357,827 3,166,338 3,380,217 2,286,589 2,345,354 a+ ’ ’ ’ , ’ 
From Jan 1. 103021463 98,282,605 23,546,984 22°145,641 16,665,465 14,016,492 | From Jan 1. 1,101,153 796.578 = 249,500 120,187 247,862 99,577 
Yaz00 & Mississippi Valley — ay > eage 
August... 2,513,799 2,008,862 569,955 518,268 386,358 380,210 | AUSUS---- , 451.507 . 441.000 | 228.266 | 0D bn 7eo «Bas Oa 
From Jan 116,549,855 15,015,125 3,335,318 4,029/359 2,148,824 2,999,684 | 0 Deane pate See Lin ew Se 

International Great North— August _... 162,483 305,667 20,655 183,096 3,940 167,734 
August _... 1,580,377 1,403,896 373,830 331,643 328,122 294,466 | From Jani-_ 1,614,515 1,716,655 648,892 882,811 518,223 755,653 
From Jan 1-11,653,919 10,791,365 2,253,127 1,901,642 1,889,684 1,611,173 | Reading Co— 

Kansas City Mex & Orient— Augu t..-- 8,138,901 8,749,673 1,985,456 2,762,002 1,553,112 2,395,570 
August... 317,966 188,286 —2,357 20,941  1oss6,802 16,943 | From Jan 1.63,434,138 62,639,552 15,110,624 15,906,895 11,571,111 12,969,841 
From Jan 1_ 1,452\305 1,759,138 —42,968 203,009 loss82,228 1421077 | richm’d Fred’k’b’g & Pot— 

K c Mex & © ak pe ye as Augu t---- 997,878 1,070,058 348,533 447,669 269,430 375,065 
aT 990, 4 4 —~ > , : 5, 7 - , 1 , ’ ’ ’ ’ ’ ’ , ’ ’ , 
From Jan i_ 2,549'214 2,184'294  430:290 477,053 373.867 420.633 rs or MEE SONS S105 See tae 

Kansas City Southern— . Augu t....’ 634,387 599,713 160,382 139,884 120,082 106,802 
August _.___ 1,611,381 1,589,479 496,171 512,451 389 206 418,267 From Jan 1_ 4,480,690 4,256,380 792,123 623,003 553,922 417,624 
From Jan 1_12,614,765 11,807,000 4,066,976 3,268,986 3,205,327 2,511,279 | St. Louis—San Francisco— 

Texarkana & Ft Smith— August __-. 8,036,904 8,038,867 2,727,202 2,629,960 2,234,323 2,186,768 
August _... 267,416 247,092 132,601 93,638 115,971 77,719 From Jan 1_58,694,386 57,432,102 17,806,962 17,129,619 14,596,922 14,109,577 
From Jan 1- 2,024,228 1,981,461 962,427 842,706 825,717 715.577| St L-S Fran of T— 

Lake Terminal— August - 204,399 188,908 68,130 47,888 65,128 45,554 
August _... 116,215 120,696 26,856 26,744 20,690 21,461 From Jan 1. 1,292,202 1,382,729 319,531 344,228 297,724 324,843 
From Jani. 792.555 790.816 87,356 61.280 38,199 13,298 | Ft Worth & Rio Grande— 

Lehigh & Hudson River— August - 111,195 113,376 —5,658 1,584 —9,824 —2,449 
August... 292,570 313,374 110,263 116,305 89,333 99.173} FromJani- 828.010 870,513 —46,815 2'966 —80,210 —29,416 
From Jan i. 2,183.096 2,158,478 768,093 657.856 638.479 544.418 | St Louis Southwestern 

Lehigh & New England— August ____ 1,527,769 1,445,187 516,933 435,060 445,128 372,815 
‘August .... 559,745 654,219 227,518 209,706 194,951 182,794 | From Jan 1-11,639,557 11,534,456 3,692,721 3,454,778 3,173,857 3,022,598 
From Jan 1_ 3,572,963 3,929,719 1,161,423 1,158,643 979,093 995.558] st Louis S-w of T— 

Lehigh Valley— August _... 603,106 613,770 —11,624 15,322 —45,004 —11,516 
‘August _... 7,426,448 7,370,394 2,189,823 2,278,634 1,744,279 1,827,101 From Jan 1- 4,655,123 4,836,825 —243,287 —178,479 —483,317 —394,575 
From Jan 1_52,181,753 52,814,482 12,802,031 13,892,722 9,956,194 10,935,368 | Total system— 

Louisiana Ry & Nav Co— August ___. 2,130,875 2,058,957 505,309 450,382 400,124 361,298 

August... 342,205 320,780 90,286 56,807 68,188 36.684 | From Jan 1-16,294.680 16,371,281 3,449,434 3,276,299 2,690,540 2,628,022 
From Jan i_ 2,380,048 2,437,514  350:502 377,112 173.515 215,402 | San Antonio Uvalde & Gulf— 

La Ry & Nav Co of T— August... 168,912 126,637 41,641 32,885 37,848 29,261 

August... 100,719 98,952 —8,937 2,395 1ossl3,144 loss1,610 | From Jan1_ 1,284,137 1,024,421 378,228 240,589 349,083 210,905 
From Jani. 842.316 813.487 79,487 69,019 47,197 37,079 Seaboard Air Line 

Louisville & Nashville— Augu t...- 5,060,877 4,869,596 1,314,624 1,365,404 1,023,862 1,056,086 
‘August ___ 12,631,559 12,556,934 3,402,559 3,538,047 2,672,922 2,839,959 | From Jan 1- 45, 051.739 39,495,901 11,671,761 9,744,461 9,345,128 7,834,887 
From Jan 1_97,399.313 91.572.503 23,463,380 20,457,985 18,384,036 16,235,820 | Southern Pacific Sy.tem— 

Maine Central— Sou Pacific Co— 

August _... 1,678,121 1,708,096 353,728 397,070 252,063 296,561 Augu-t__.. 19,717,784 18,564,066 7,165,849 6,436,654 5,560,452 5,018,787 
From Jan 113,443,065 13.378.304 2,739,430 2,862,311 1,938,812 2,058,782 | From Jani 138940417 133359,372 40,512,323 33,517,116 29,151,188 22,636,051 

Minneapolis & St Louis— Atlantic Steamship Lines— , 

‘August _... 1,456,038 1,454,280 352,130 339,031 296,008 280,975 | August .... 1,025,048 — 808,257 151,745 —61,569 143,611 —76,106 
From Jan i. 9.468.496 9.494.471 540,991 606,820 41,682 —5,913| From Jan1_ 8,217,235 15 1,131,976 —337,632 1,055,478 —454,408 

Minn 8t P & 8 8 M— eee Louisiana & Ti 

‘August _... 4;294,023 4,460,047 1,120,498 1,350,776 864,195 1,080,861 a 625.129 686,307 7,734 65,170 —46,865 15,108 
From Jan 1_30,112'623 30,138,227 6,175,630 6,616,501 4,268,450 4,632,751 From Jeni. 5,131,351 5,312,845 —228,496 266,224 —640,827 139,463 

Mo-Kansas-Texas— Southern Railway System— 

August _... 3,263,096 3,201,511 989,588 1,332,664 751,254 1,154,002} August ....17, 744.152 16,973,356 ------  -----e 5,697,291 5,696,317 
From Jan 1.22'879.331 22'722,724 7,654,456 8,431,606 5,906,214 7,020,772 | From Jan 1-137034883 128515,241 -.-... = -.---- 41,215,119 38,209,072 
Mo-Kan-Tex of Tex— Southern Ry Co— 

August _... 2,022,352 1,706,105 597,909 116,470 544,838  64,803| August. ...13,294,551 12,565,352 4,242,054 4,071,090 3,355,289. 3,256,891 

“ From Jan 1.13.726.762 13,881,810 3,179,607 2,647,588 2.750.876 2,175,554 | From Jan 1-102475025 95,713,213 30,120,098 26,970,073 23,483,605 orga; 618 
Petite ia rea eT3 807, 953 263,131 273,747 195,061 214,386 

August _._-11,676,065 11,218,257 2,924,125 2,594,293 2,439,843 2,167,328 | August ---- , . 

From Jan 1.86\514.245 84,546,073 19,409,670 17.298.239 15,735,183 14,040,333 | From Jan 1. 6,985,676 6,729,834 2,022,548 1,928,161 1,537,753 1,511,148 

oa} Cie Set * 2'168,536 2,000,110 775,057 776,799 _ 637,286. _, 659,567 

August .... 1,528,839 1,618,099 370,570 522,316 271,333 426,713] August---- 

From Jan 1_12,826,632 12,293,878 3,360,496 3,278,701 2,535,379 2,563,499 —se se nancy ye 15,273,835 5,183,494 5,433,700 4,196,571 4,628,409 
Cha Louis— Georg uthern rida— 

Neen ut 85042651 1,969,095 483,648 420,365 873,601 345,242 | August... 527,672 | 627.580 105,386 232,663 80,683 193,380 
Fran Jan 1216026°741 16°520-328 3,238,760 2,799,028 2,567,349 2,303,547 | From Jani- 4,805,026 4,122,612 1,242,990 1,422,709 989,598 1,192,669 

New Ori Tex & Mexiso— Rew Orleans oO T14 611,056 165,014 192,725 96,862 134,876 
August... 252,614 235,649 14,154 9,283 —12,620 —11,201} Ausust ---- ’ d ° . , 
From Jan 1. 2,363,639 2,277,295 603,488 697,982 395,009 536,430 peice 1. 4,106,189 3,837,558 1,466,225 1,398,881 985,386 987,400 
Beaumont So Lake & W— vo bama— 

August... 211,207 214,026 41,883 60,871 34,963 52,259] August... 111,535 142,150 45,668 61,389 40,668 56,953 
From Jani. 1,913°522 1,869'040  569'384 630.426 512.977 565,512 | FromJan1- 968,102 1,026,652 377,842 450,501 328,926 308,260 
St L Browns & Mex— Staten Island R T— 

August __.. 1,085,574 881,322 526,770 443,631 496,134 409,302 | August - 304,571 308,293 95,950 59,973 78,446 43,842 
From Jan 1. 6.392.045 5.709.859 2,330,948 2,311,912 2,085,573 2,055,570 | From Jani- 2,140,095 1,987,775 464,885 212,528 328,037 86,020 

New York a Central— 

‘August .... 247,685 243,967 136,960 136,706 98,160 100,306 _... 284,167 300,515 84,767 90,032 75,610 + 79612 
From Jan 1. 1,844,931 1.803.414 1,043,008 1,155,869 735,808 839,069 fren jan 1. 2.169.126 2,065,406 493,481 386,189 487,717 


439,361 
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Gross from Ratiway— —Nei from Ratlway— —Ne afier Tares — Gross Net after Fized Balance, 
1926. 1925. 1926. 1925. 1926. 1925. Earnings. Tares. Charees. Surplus. 
$ $ $ $ $ Companies. $ $ $ $ 
Terminal Railway Assn of St Louls-— Columbus Elec & July ’ 691 J 88, 
August _... 1,145,756 1,123,109 434,414 390,394 316,713 284,841 Pow Co & sub cos” 38 301 607 169 Oat BT bot $08 
From Jan 1_ 8,828,461 8,540,827 3,215,770 2,751,074 2,323,535 1,970,737 12 mos ended July 31°26 3,358.774 1,297,941 578,643 719,298 
Texas & on ae °25 2.513.229 1,007.989 263 .94 744,043 
August .... 2,954,338 2.895.713 864,421 720,298 702,087 568,299 | Eastern Texas Elec July 26 545.133 *215.215 m50.358 164,857 
From Jan 1.22,399,799 21,546,085 4,996,777 4,530,582 3,731,129 3,347,024 Co (Del) & sub cos wa 5 231,544 *76.457 m13,070 63,387 
Ulster & Delaware— 12 mos ended July 31°26 5,010,403 *1,720.011 ™567.,001 1,153,010 
Atigust .... 182,767 208,212 56,693 74,812 50,943 69,312 °25 2,525,350 *812.536 m™184,298 628 .238 
From Jani. 884,488 995,064 114,815 157,641 68,814 113,639 | El] Paso Elec Co July *26 218,893 71.190 13.853 57 337 
Union Pacific— (Del) & sub cos °25 200 82 63 .964 14,071 49,893 
August __._11,196.779 10,284,664 4,186,892 3,167,462 3,508 550 2.685.737 12 mos ended July 31'26 2,690,128 1,007.637 *164,382 255 
From Jan 1.69,413,537 63,921,607 20,587,616 18,981,910 15,043,514 14,068,753 '25 2.493.035 888.777 *239,140 9,637 
Qeeson Short Line— Florida Pub Serv Aug '26 126,082 Pt, .: egeieie «amen 
August .... 3,507,236 3,111,131 1,260,876 596,757 1,014,708 396,161 Co °25 83.322 ee es 
From Jan 1.22,951,275 20,465,976 5,987,716 4,237,212 3,943,329 2,355,991 12 mos ended Aug 31'26 1,514,435  *640,913 384 .960 255 953 
Ore-Wash Ky & Nav Co— "25 901.510 *282.058 203 .272 78,786 
August ..... #88 2,668,605 1,221,215 712,157 1,035,815 542,226 | General Gas & Elec Aug '26 1,907,156 0629,826 #------ ------ 
From Jan 1.19/419,847 17,340,588 4,394,093 2,710,262 2,991,013 1,349,027 Corp & sub cos r wp? «+. EP ¢ ' yee 
St Jos & Gd Island— 12 mos ended Aug 31 ‘26 22 908 ,442*a8 453 ,255 5 818.932 2 634.323 
August... 317,995 297.461 60,264 120,584 46,132 114,181 25 20,218,340*a6,982.078 5,330,850 1,651, 
From Jan 1. 2,318,844 2,076,529 536,472 441,483 383,969 338,526 | Jamaica Pub Serv July '26 53,607 21,301 6.252 15,049 
Union RR (Pay % a ded July 31 3 612° 300 o4s. oO 75 a5 169.780 
August .... 1,135,084 993,701 265,510 335,944 225,510 294,367 2 mos ended July 31 ’: y , 
From Jan i. 8,116,011 7,678,118 1,843,101 1,570,562 1,537,694 1,376,959 25 600.017 206.660 80.726 125,934 
a Mares Tee, oA ETH Ma aR BR 
---. 139,337 145,908 36,715 49,922 27,342 41,810 » Co & sub cos, * 93 7% 3 3! 07: of, 
i? 1,062/4 1,018. 312. 302: 236'538 244.535 8 mos ended Aug 31 26 1.863.248 829.865 243,136 7 
ee a Ee - ‘26 116441657 721.211 205.445 515,766 
M -- 2,358,326 1,600,995 1,280,010 — 626,524 1,151,994 | 531,745 | Metro pe ye Co Aug 2 764.087 <310.207 eee-2- 0 ------ 
1_14,701 2.3 553 4,326,5 082 3,421,983 10 & > ; 706, 62 ~ ------ 
wiles oe i a Se 12 mos ended Aug 31 '26 9,320.552%a4.093.254 1.768.432 2.324.823 
---- 6,460,686 6,134,214 1,790,416 1,729,907 1,492,091 1,454,198] __ ee '25 8,310,861%43,599,575 1,717,377 1,882,198 
Jan 1.46,490.741 44,906,913 11,283,476 10,682,727 9,061,439 8,737,160 | Nevada Calif Elec Aug'26 405,875 *252,793 157,558 95,235 
w atdiviena— Corp & sub co '25 | 385,083 | *210,857 105,786 105,071 
August .... 2,226,118 1,771,126 701,956 611,315 606,956 646,315 | ‘12 mos ended Aug 31 '26 4,892,576 *2.742,221 1,363,064 1,379,158 
From Jani 1.15,001,023 1219211025 4,533,856 3,918,859 3,878,856 3,408,859 '25 4,823,598 *2.320,.667 1,249,258 1,071,308 
w Pacific New Bedford Gas Aug'26 314.342 *100,976 946,165 54,811 
1.609.841 1.589.105 441.955 449.196 & Edison Lt Co "25 290,34 *104.627 45,780 847 
Masi. 6.946108 9008016 22.2222. 1.788'600 1.310281 12 mos ended Aug 31'26 4,107,280 *1.508,211 31.810 876,400 
w is dt Aisbame— a Tae Re ae ee '25 3,875,499 *1,493.045 9615,739 877 ,306 
August... 255.730 | 287.331 70.035 90,589 51.599 83.127 ot *~). Steed?! HE | ER Reseae dR cacee: 
ise - , oe y 3,76 PS eo. “Gk mee 
Wegman 1. 2,250,885 2,156,309 607,853 619.254 476,525 404,230 12 mos ended Aug 31 '26 2,103/376 *a555.378 285.129 270,249 
Wheeling & Lake Erie— , 25 1,211,823 *a365,238 168,116 ll 
+--- 1,971,971 1,825,001 646,031 590,182 483,454 442.615 | Wt Garo Pub Aug ‘26 "169 597 44.091 ‘ 
g « ‘ VOR 2 tm e e e 
Jan 1-13,750,570 13,141,420 4,040,658 3,760,756 2,899,915 2,706,168 yy le. oom ‘56 «144053 ae. See . sae 
Total Net Fized 12 mos ended Aug 31 '26 1,962,158 *664,356 315.645 348,711 
: ais” Gin sited ‘25 1.835.552 *586,085 292,992 293, 
An $s $ : N em Fone Aug 6 55 709 a : : 1 es ee 
4 20 an or ¢ 20wer Co 5 50,13% GIG\0L5  seeses -  .aneeee 
Gaprets & Viorida Aus 26 ee CO 12 mos ended Aug 31°26 737,908 *4274.406 137,940 136,466 
From Jan 1 to Aug 31 26 *165.953 106, +6 59.186 | PaCoal & Coke Aug'26 444,904 *20,844 941,018 —20,174 
35 *118 1353 105.934 12'419 Corp & subs 95 s kin'ban *10,222 943.913 Pkt 
r « 8% mos ended Aug 31 26 3,519,046 72,657 9329,80 57,1 
NX)NM & Hartford Aus (26 <2007-201 1.796.906 900.206 ‘25 31473'312 *—86.609 9352,124 —438,733 
W From Jan 1 to Aug 31 '26 19,213,171 14'512'706 4,760.465 | Pub pa Corp of Aug '26 7,719,522 *c1,655.306 1.554.320 100,986 
25 *19,190,816 15,271,158 3,919,658 of A fe yrs 288 Bes a ele oel 13 Sa) oor 19.409 bas 
- 19 mes onde ug 6 10: 399 ,728*c30445,515 17,597,627 12,847, 
N'Y Ontario & Western Aus «Ca Oe "25 91.927 .714*¢25439.221 16.935.900 8.503.321 
From Jan 1 to Aug 31 ‘26 *1,787,546 948.761 838.784 | Reading Transit Co Aug '26 239,308  a18,377 ------ = ------ 
*1 696,659 949,228 757.431 & sub cos "25 | 256,264 | a16.799 BoB em 
St Louis 8’ western (incl Aug '26 425,824 231.914 193.910] 12 mos ended Aug 31 26 2.964.298 90257.412 99.689 157.723 
St is S’western of Texas) "25 *406,509 232 957 173 552 ' 25 3,021,633 *4269.627 89,116 180,51 
From Jan 1 to Aug 31 '26 *2.744.896 1.871.334 873.562 | Southern Califor- Aug ’26 2,629,169 1,623,173 445,062 1,178,111 
'25 *2,712,231 1,870,968 836,263 nia Edison Co '25 2.299.550 1.610.746 544,450 1,066,2 
12 mos ended Aug 31 '26 26,654.530 17.458.840 6,342,169 11,116,671 
—Gross Srom Ratlway— —Apvailable for Int.-— Net Income "25 23 .532 ,926 13.461 836 5, 161 401 8,300,435 
1926. 1925. 1926. 1925. 1926. 1925. Third Ave Ry Aug ’26 1,332,477 *223,416 219,058 4,358 
. $ $ $ $ $ > System °25 1,207,038 *213.383 €227,974 14,591 
Texas Lines— 2 mos ended Aug 31 °26 2,585,825 *529,598 436,999 92,599 
aucun _... 5,285,448 4,907,617 1,101,660 1,070,903 512,634 478,942 25 2,432,291 *443,246 9 €451.466 —8,220 
r et i ,09% 3,604,535 ,846 657 ,936, 3,122,67 3,130, ‘= ae 
lan 1_36,606,093 36,604,535 7,846,657 7,936,186 3,122,674 3,130,374 s Ine ludes other income. a After depreciation and rentals. c After Ge- 
i oe pes __ | preciation. g Includes depreciation. m Includes interest, amo on 
sat —~ from Rogue Asatiathe for aie —" woe charges and dividends on securities of underlying companies held by the 
3 3 s $ $ art , aA 
» After rents e Including amortization of debt discount and expenses. 
a) ae > ee 2,251,372 2,069,917 950,431 811,212 Includes preferred dividends of subsidiaries. k Includes taxes. 
From Jan 1 61,376,237 60,279,217 14,560,472 13,789,258 4,271,174 3,809,232 iin of see —12 Months Ending Aug. 31— 
Gross Net after Fized Balance, lea Gress Net " “Add “*d Gress Net yong 
Berane. Tazes. Charges. Surplus. ; =i yl sar - $ — 
$ , ¥ 
‘ " Baton Rouge Electric C 
Gulf Coast Limes Aug’ 2 } 1, 509. 919 oat’ 633 158. vt: ous a5 "1926 Asse 76,493 26,503 20,686 916,410 336,083 265,565 
From Jan 1 to Aug 31 26 10'879'310 *2.509.136 1.201.435 1a0r7o1 | _ 1825- ee RS ee ae 
25 10,.045.812 *3'07 5,766 967.457 2.108.309 Black Val Gas & El Co & Sub Cos— 
~“—— 1926 _ 393,009 117,615 70,188 5,355,811 1,931,732 1,404,819 
Includes other income. 1925 _- 381,040 133,486 102,384 4,877,940 1,821,287 1,405,913 
eo eee 98,702 116,624 47,591 
s . F sas peels 50,062 10,983 5.256 598, ; : 
Electric Railway and Other Public Utility Net 1925 as te 40, O81 3 3,986 —1,750 575,717 75.445 5,675 
Earnings.— The following table gives the returns of } gaison EI I! Co of Brockton— a ‘iii ae 
. ; 1926 _..... 131,343 36,964 36,007 1,724,331 035 557, 
ELECTRI ‘ ay and other public utility gross and net 1925 125'162 37 627 38987 1'647'398 612,307 620,554 
earnings with charges and surplus reported this week: Elec Lt & Pr Co of Abinton & Rockland—_ 
——Gross Earnings——- ———Net Earnings—— 1926 _._..- 52,068 9,711 9,381 ° 572,583 104,453 101,496 
Current Previous Current Previous SED cceee 48,532 12,276 11.683 493,845 85,262 80,245 
: Year. Year. Year. Year. 
Companies. $ « < $ Fall] River Gas W _ Co— aa oP 
¢ f 994,‘ 225, 1,241 
cAmer Pow & Light Co__July 4,679,353 3,957,340 *1,976,834 *1,715,098 1928 oe 5 bas 15768 13473 1 bos 037 305,005 364'171 
al 12 mos anaes July 31_._56,611,791 47,833,865*24,991,841*21 282,198 seniiteie, aaeatias =) Co. & Sub Cos : liad 
& Light Corp_Aug 3,993,924 3,681,340 *1,656.141_ *1,460,570 | “ ure ro 
tops 396,779 122,347 54,991 4,296,588 1,186,238 457,715 
Phil Go & afi * seg 31 eeg a rd er mo moe are: FB meg ett ne 1925 330525 87°60! 26.086 3.937.944 1.022'279 425.613 
) 
+S mos ended Au ee ¢ Dy ‘ Haverhill Gas Light Co— . 
* Pow Co, bag 43,386,261 40,817,629a31 ,457,236a11 ,985,429 1926 ___- 56,265 5,106 5,104 669,705 129,361 128,957 
oe Aug 113.090 99.663 72.882 62.440 ee Sexe. 55,859 13,922 13,917 635,226 150,662 150,346 
Le ended Aug 31___. 1.246.608 1,062:339 817.965 606.415 peimavite Tracie > _ ‘ sseneie oh aie on nen 
Winhipeg Elec Co______ Aug 6,048 388,939 5,298 93,43: 1926 -- 127,82 168 24,572 1,584,73% 587 0: 393, 
Ganos ended Aug 31--.- 3,614,239 3,468°803 1,098,085 924648 | 1925 ------ 109,380 41,307 31,251 1,208,231 379,218 257,005 
— ™ Lowell Elec Lt Corp— 
* After taxes. a After taxes and depreciation. c Earnings of subsidiary ae 121,571 28,457 27,092 1,703,522 593,639 582,276 
companies only. 1925 eh ake 114,748 33,594 33,583 1,589,305 552,962 549,560 
Svat Gross Net after Fixed Balance. North Texas Elec C ‘0 & Sub Co— 
sete < Earnings. Tares. Charges. Surplus. 1926 ..-.- 2,096 64,288 34,297 2,517,806 827,153 472,102 
«~ Companics. $ $ $ $ 1925 185,823 50,368 21,475 2,535,756 ~° 827,983 484,962 
AUG &WISSL July '26 3,042,778 *c251,117 k243,666 07,451 Puss Sound ty Lt Co & Sub Cos— 
.& sub SS Cos 25 2,367,007 *c406,193 k191,632 06214,560 926 -..... 1,082,833 415,169 176,372 13,239,950 5,218,483 2,676,662 
7 en, encied. July 31 126 23,481,413 *c1 815,187 k1,675,377 — 6139,810 1925 | a 1 ‘Oal ‘576 «©9336,.915 142,854 12,664,212 4,755,120 2,639,674 
Bibb i 25 17,221,788 *c2.642.833 ki.316.341 61,326,492 Savannah E) & Pr Co— 
Light, Aug '26 152,801 Os a eee ESS Eee | eee 198.303 65,894 36,487 2,157,626 802,850 436,564 
+ Power Co 134,576 Oo | Sere ca ae Teen 1925 - 154,536 51,767 21,327 1,900,515 696 353 322,305 
mos ended Aug 31 '26 1,841,576 *c640.021 319,954 320,067 | Sierra Pacifie El Co & Sub— 
'25 1,588,096 *c594,644 298,498 296,146 1926 09,595 40,269 36,244 1,186,479 521.277 77,905 
i Power Aug 26 165, 443 64, 579 a Sew os OE dines 99,339 44,452 40,998 1,143,609 464,761 400,158 
, 06,220 See 339, Ae. satelite Tampa El Co & Sub Cos— 
ie Gas & Aug 31°26 2,033,154 *1,097, 373 627,386 470,187 /|. 1926 -__--- 378,872 120,340 115,752 4,539,021 1,742,687 1.691.430 
bla Gas & Aug 26 2,492,276 *1,164,214 £646,639  0517,575 1925 ------ 256,224 84,972 80,557 2,860,765 1,225,8 1.isc,524 
o & sub cos 2,477,202 *1,114,299 [603,492 6510,807 | ColEl & Pr Co & Sub Cos— 
ended Aug 31 38 24,828,696*12,775,072 £5,102,877 07,672,195 ee 297,907 164,904 87,467 3,435,746 1,475,938  %41,683 
25 29,990,050*10,226,094 4.565.701 b5.660.393 {ae 320" 935 —13.093 -—34,918 2,561,180 923,051 667,825 


aan. 





Ocr. 2 1926.] 


THE CHRONICLE 








FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, public utilities and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle”’ in which it is 

ublished. The latest index will be found in the issue of 

spt. 25. The next will appear in that of Oct. 30. 


Kerr Lake Mines, Ltd. 


(Annual Report—Year Ended Aug. 31 1926.) 
EARNINGS YEARS ENDED AUG. 31 (KERR LAKE MINES, LTD.). 
































1925-26. 1924-25. 1923-24. 1922-23. 
Divs. received from Kerr 

Lake Mining Co., Ltd. $65,000 $84 .000 $60 ,000 $325,000 
Divs. received from Rimu 

Gold Dredging Co., 

Ltd., on pref. shares _- eenens 7,573 6,422 3,552 
Interest received ______-_ 2,142 3,138 5.057 10,624 
Profit onsale ofsecurities j§------ -..-«- 2,553 6,028 

Total income__-_.---- $67 142 $94,711 $74,032 $345,203 
Admin. & general exp-- $19,581 $20,892 $25,192 $31,070 
Sund. exp]. & mine exam. 10,973 1,250 601 2,827 
Loss on realiz. of Goldale 

Mines, Ltd., shares-- 544 Se ae 
Dividends paid____..-- 150,000 150,000 150,000 300 ,000 

Ee def$113,956 def$159,398 def$101,761 sur$11,306 

Earnings Years Ended Aug. 31 (Kerr Lake Mining Co., Lid.). 
1925-26. 1924-25. 1923-24. 1922-23. 
Total income. -.-....._-- $28,954 $75,300 $49 ,069 $65,695 
Expenses and taxes_---- x64 ,329 65,639 45,351 29,665 

jb eee ee loss$35.376 $9661 $3,718 $36 .030 
PG. co mocecaddices 65,000 84,000 60,000 325,000 

li RAS eRe $100.376 $74,339 $56,282 $288 ,970 
Profitandloss,surplus.. $496,292 $596 ,667 $671,006 $227 ,288 

x Includes $4,014 loss on sale of securities. 

BALANCE SHEET AUGUST 31. 

Assets— 1926. 1925. | LAabtlittes— 1926. 1925. 
Kerr Lake M. Co., Capital stock. -_..- $2,400,000 $2,400,000 

Ltd., shares. . .x$2,400,000 $2,400,000 | Sundry liabilities __ 6,554 600 

U.8. ctfs. of indeb. bath ds 51,353 | Unclaimed divi- 
Accts. receivable _- 7,587 7,909 DL ko» chain 4,119 4,119 
Inv.in outsideprop. y862,772 856,507 | Profit and loss.... 864,276 978,232 
Geivetebesssons 4,590 67,081 

(0 $3,274,948 $3,382,850} Total........- $3,274,948 $3,382,850 


x Kerr Lake Mining Cy., Ltd., of Ontario, Can., shares acquired in con- 
sideration of the issue of capital stuck of this company, $3,000,000: less 
amount received from Kerr Lake Mining Co., Ltd., applied to the reduction 
of the share capital per resolution at meeting held July 8 1919, $600,000, 
leaving (as above) $2,400,000. y As follows: (a) 1,001,000 shares Tahoe 
Mine, Utah, $397,000: (0) 95,242 ordinary shares ($400,017) and 15,265 

ref. shares ($52,890), Rimu Gold Dredging Co., Ltd., New land, 
Fi52,007: (c) 132,000 shares Wettlaufer Lorain Silver Mines, Ltd., $6.600 
d) advances on acct. of prospecting , $6,265; total ,$862,772.—V.121,p.2398 


Godchaux Sugars, Inc. 
(7th Annual Report—Year Ending June 30 1926.) 


President Charles Godchaux, New Orleans, Aug. 31, wrote 
in substance: 


The analysis of the operating statement shows tinat sugar refining repre- 
sents in dollars of volume about 90% of the company’s activities. the balance 
being represented by the agricultural activities. he company's vuperating 
etatement shows a profit of £72,028. after charging o inistrative 
expenses. taxes, current interest and ocher current charges, but before 
bond interest and amortization of bond discount. 

Refining operations show a profit of $464,239. Sales volume showed an 
increase of 17%. The margin between raws and refined, however, was 
considerably reduced during the year just closed, whica accounted for the 
reduction in profits. This narrow marvin has been a stumbling block in 
the path of all sugar refiners during the readjustmené pariod. This margin 
considerably improved in the spring of this year, and it is hoped that the 
improvement will continue so that the current year will show a substaatial 
increase in prvfits. 

The poor resuits of the vear in the agricultural department are a reflection 
of the extremely low prices of raw sugar during the horvesting season, as 
wel] as the generally unsatisfactory conditions existing in the Louisiana 
sugar cane districts for the growing of suzar cane. 

During the recent years this poor condition came about by reason of 
cane borer infestation affecting the growth as well as the sugar content of 
the cane. The Federal and State agencies, as wel] as our own staff of 
experts, continue to be active in their endeavors to overcome the various 
conditions causing this unsatisfactory result. To minimize the repetition 
of a possible loss in this division. pending the solving of the aforesaid avri- 
fcultural problem. the directors have this year adopted a policy of drastic 
curtailment of their agricultural activities. 

Due to the continuing demand in this country for fertile farming lands, 
the lands of this company are becoming valuable for this as wel! as for 
industrial purposes, and it wil! be the policy of the company to dispose of 
them accordingly as they become too valuable for cane growing purposes. 
In accordance with this policy one plantation was sold this year for $237 ,000, 
the proceeds of which are being used to retire bonds. 

Company endeavors to operate in a most conservative way and feels 
much encouraged for the future. The refining and distribution of sugar 
comprises one of the principal industries of the country: thcrefore, there 
is no reason why it should not be favorably affected by the general prosperity 
now existing in the United States. 


INCOME ACCOUNT FOR FISCAL YEARS ENDED JUNE 30. 








1925-26. 1924-25. 1923-24. 1922-23. 
Profit from operations... x$464,229 $785,951 $1,126.898 a$490,580 
Adm. exp. & gen. taxes. (See x) (See x) 182,811 173,533 
Interest, &c........... y225,244 229,221 430,824 b365 ,900 
Deprec. to June 30 1922 
PPT =§=€cssceoa 4 w6¢0bé qj  ##snbbas 436,955 
First preferred dividends -.----  --.---- 54,394 217,033 
Demme'n, BG Gents, BC. cweee eeu 484,242 c53 ,801 
Market fluctuations, de- 
clines, &c., a “seen: “saben d Seeenee”  cxaela 
Loss on agric. 0 tions 
before Srcieiien... eee ©" Waaleen | OYanasen. .» onbbula 
SC ie kb bake «a def$103,.217 sur$556.730df$2,118,749 def$758,743 
Previous surplus -__---_- 597 ,863 529,714 2,648,464 3,407,206 
Ne ee 
Total. surplus. _ __ $3,944,646 $1,086.444- $529,714 $2,648,464 
Reserveforcontingencies  __.--- ee eeebs anne 
Adj. of salescontr’ts,&e. -_---._-. RR ea eee 
Loss on Diam. plant__..  2111,578 haved thin hSinen 








Profit & loss surplus._ $3,833.069 $597 ,863 $529.714 $2,648,464 

x Current year’s earnings (other than agricultural in 1926) after deducting 
allo ting and administrative expenses, general taxes and current interest 
but before depreciation. y Including amortization of bond discount and 
expense. z Loss on Diamond plantation. extraordinary corporate expenses 
and sundry curpipe adjustments applicable to prior periods. a Includes 
other income. Includes also bad accounts charged off and $23,530 dis- 
count and expense on and retirement of bonds. ec Depreciation on equip- 
ment, &c., for 1923. 





BALANCE SHEET JUNE 30. 











1926. 1925. 1926. 1925. 

Assets— $ $ Liabilities— $s $ 
Real estate, bidgs., First pref. stock.. 3,051,100 3,140,000 

equipment, &c.a9,004,586 9,256,393 | Second pref. stock. __---- 3,500,000 
Goodwill, &ce.___- 1 1} Com. stock & surp.x3,833,069 597 ,863 
ee 439.819  383,426| First mtge. bonds. 2,585,000 2,786,800 
Acc’ts & notes rec_b1,882,800 2,139,481] Accounts payable. 11,805 374,580 
Sugar & molasses. 1,030,511 791,697 | Drafts & notes pay 1,747,754 1,597,604 
Materials & supp. 168,164 206 ,963 | Sink. fund reserve. 4,167 4,167 
Plant&grow.crops 440,203 471,575 | Employees liability 
Live stock. _____- 122,041 118,858} insurancereserve ------- 13,073 
Working assets__- 23,280 40,316 | Unpaid income tax 
U.S8.Govt.taxclaim 443,584 443,583 installment... -- 234,110 234,110 
Empl. acc’ts rec'le. 44,689 45,310 | Contingency res’ve 200,000 250,000 
Securities owned __ 8,965 87,585 | Deferred liability. 1,810,000 1,800,000 
Deferred charges 268 ,363 313,009 

ee 13,877,006 14,298,198 ED saan thee os axes .13,877,006 14,298,198 


a Includes real estate. $2 119,210; buildings, machinery and equipment, 
less depreriation, $6.885.376:; live stock, $120.041. b Less reserve for 
doubtful accounts and discounts. x Represented by 35,000 shares of class A 
and_ 70,000 shares of class B shares, of no par value. On Oct. 5 1925 
stockholders reclassified the capital stock by changing the second: pref. 
stock and common stock (see V. 121, p. 1467, 1796) into class A and class B 
shares.—V. 121, p. 2032 


I 


GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Public Mediators Not Yet Chosen—Await Action by Mediation.—The 2 
representatives of railroads and 2 of unions are unable to agree upon the 
2 public representatives within prescribed 15 days, so choice rests upon 
Board of Mediation.——‘‘Times”’ Sept. 30, p. 33 

Matters Covered in *‘Chronicle’’ Sept. 25: 
still above one million cars per week.—p. 15: 


Atlantic Coast Line RR.—Pays Bonds.— 

The $800,000 of consol. mtge. class B 6% bonds of Petersburg RR. 
now outstanding and maturing Oct. 1 1926, will be paid upon presentation 
at office of trustee, Centra] Union Trust Co. of New York, 80 Broadway, 
N.Y. City. Interest coupon due Oct. 1 1926 from said bonds wil] be paid 
upon presentation of same at office of First & Mrechants National Bank, 
Richmond, Va.—V. 122, p. 2324. 


Baltimore & Ohio RR.— Dividend on Common Stock In- 
creased.—The directors on Sept. 29 declared a quarterly 
dividend of 14% on the common stock out of the surplus 
profits of the company, payable Dec. 1 to holders of record 
Oct. 16. This compares with ery dividends of 14% 


paid on the junior shares from Dee. 1 1923 to Sept. 1 1926, 
inel.—V. 123, p. 1247. 


Boston & Maine RR.—Bonds A Pproved — 

The Massachusetts Department of Public Utilities has approved the 
issuance by the company of $1,675,000 of new refunding bonds in addition 
to the $38,571,000 of refunding bonds approved under prior orders of the 
Department.—V. 123, p. 1247. 


4 >) Loading of revenue freight 


Chesapeake & Ohio Ry.—Minority Discusses New Pro- 


posal—Places Value of $213 per Share on Stock.— 

Scott & Stringfellow, bankers and brokers, Richmond, Va., who on 
June 21 last published a circular on the Chesapeake & Ohio Ry. to illustrate 
the inadequacy of the first pro 1 of the Messrs. Van Sweringen of Cleve- 
land and their associates for the formation of a new Nickel Plate System 
state that the new proposal, involving a guarantee of 5% on the stock of 
the Chesapeake & Ohio Ry. with one-half share of common stock of the new 
company for each share of Chesapeake & Ohio Ry, if presented, would be 
equally unacceptable to those stockholders of the Chesapeake & Ohio Ry. 
not associated with the Messrs. Van Sweringen. 

In view of this discussion, and in order to inform Chesapeake & Ohio 
stockholders of the facts upon which a fair valuation of their property can 
be based, they present another circular, which they state has been prepared 
with every effort to make it accurate. 


The circular, which gives a number of exhibits and eom- 


parisons with 16 other railroads, says in part: 

The roads which it is proposed shall be unified or consolidated under 
this plan are the Chesapeake & Ohio, the Hocking Valley, the N. Y. Chicago 
& St. Louis, the Erie and the Pere Marquette railroads. 

These roads earned in 1925 a gross operating revenue of_-_-_-_-- $358,769 ,000 
In the first 7 months of 1926 there has been an increase in gross 

EIN ONE NI EE CGE ORION A AD RIEG 5 A 11,745,000 
Indicating gross operating revenues for 1926, disregarding any 

further increase or decrease for the balance of the year, of._ 370,514,000 
or more than $1.000,000 per day 
After paying all operating expenses, taxes, equipment rents, 

&c., there remained in 1925 applicable to interest on the 

aa a ee ee ee 
The net operating income of the five roads for the first 7 

Sees Ge pee We Be, o nk cncercckabesetndanedene 
The total of these sums show an amount applicable to interest 

FE a ila ee eSB NL AE 
Assuming the conversion of all Chesapeake & Ohio Ry.6%% 

pref. stock (convertible into common stock at $100 per share 

—all but $1,074,000 of the Chesapeake & Ohio Ry. 5% 

bonds have been converted into common stock, and this 

remainder has been called for payment on Oct. 1 at 105% and 
is no longer convertible), the interest charges wil] be------ 
leaving applicable to dividends on the stocks to be issued by 
the new company approximately 
contributed as follows: 


$75,289,000 
3,551,000 
78,840,000 


29,610,000 
49,230,000 


eS LG eS ee 60.68% $29,873,000 
i Stn. ciedagnaoethiaeeeeend 15.36% 7.564.000 
(Tt eri eee ai paige 1] 44% 5.633.000 
it eR EE AEG TARE, Be NR 11.17% 5,497,000 
Hocking Valley (after allocating toC. & O. 

80.348%, being its ratio of owner- 

BS pei peteeget : pepaesgatege 1.35% 663 ,000 


The plan now proposed provides that there shall be outstanding: 

$121,155,500 of 5% guaranteed stock, which will require the 

OS SE EIEIO OEE ASS 

80,204,000 of 6% pref. stock, which the I.-S. C. Commission 

declared in its former hearing should have a vote. 

This stock will require for dividends 

| eae eee ess 

which is equa] to about $21 per share on the $181,023,000 of n 
Plate common stock which will be outstanding. 

We have indicated above that of this $49,230,000 the sum of $29,873 ,000 

is contributed by the C. & O., taking the earnings for 1925 and the net in- 

crease in net railway operating income for the 7 months of 1926. In otner 


Z 


| words, C. & O. contributes 60.68% of the total amount earned by the com- 


panies to be included in the new company. Does ©. & O. get 60.68% of 
the stocks of the new company? Itdoes not. It is offered 5% per annum 
on its stock, which may be considered in the light of a 1st pref. 5% stock, 
or it might be called a guaranteed stock, although the guarantee is more 
than five times —— by C. & O. out of its own earnings. 

C. & O. is also offered 50% or $50 per share in new Nickel Plate common 
stock. which, as before stated, should be expected to earn $21 per share 
in 1926. C. & O. is now earning after all charges and applicable to divi- 
dends on stocks $29.873,.000, and under the plan will rece 118,- 
993,900, or $5,950,000, and would be entitled to share in earnings of s thy 
over $21 per share on $59,496,950 of new Nickel Plate common stock, or 
a total of $12,609,000, making a total equity of $18,559,000. resultant in 
a contribution by the C. & O. to the new Nickel Plate company of $11,- 
314,000 in one year. The only consideration given to the C. & O. for 
sacrifice is that it will be allowed to receive first out of the $49,230,000 earned 
by the five companies $5 per share on its own stock, while it is earning five 
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times this, or $25 share, on its own stock. Should any C. & O. stock- 
holder, who is guided exclusively by such ovngam. meditate seriously 
upon accepting the second plan of the Messrs. Van Sweringen? 

C. & O. in 1925 moved 54,500,000 tons of coal and in the first 6 months 
of this year it has moved 3,000,000 tons more than in the same period last 

ear, resulting in a movement for the year without considering any further 
ncrease or decrease as compared with 1925 of 57,500,000 tons. What 
advantages accrue to the C. & O. for turning over this enormous traffic 
to the new Nickel Plate company? Could it not barter and trade this 
traffic at the Ohio River gateways to better advantage for traffic in return 
from other roads than by tying itself up to the exclusive control of the new 
Nickel Plate company? he C. & O. stockholders now contro! their own 
property . Under the propeced agreement the present C. & O. stock- 

olders would vote $59,500,000 in new Nickel Plate common stock, and, 
as there will be $181 ,000,000 of new Nickel Plate common stock and $80,- 
000,000 of new Nickel Plate preferred, or a total of $261 ,000,000 of both, 
the C. & O. would vote of the total only about 23%. So they would lose 
control of their own property and acquire less than one-quarter interest in 
the controlofthenew. TheC. & O. under the proposed plan will contribute 
$11,314,000 in 1926 more than its stockholders will receive or share in, and 
the Hocking Valley will contribute $325,000. ‘I'o what corporations are 
these sums given? We have prepared a statement which shows that these 
two sums, $11,314,000 and $325,000, or a total of $11,639,000, are gra- 
tuitously distributed as follows: To N.Y. Chicago & St. Louis RR., $2,449,- 
000; to Erie RR., $5,817,000; to Pere Marquette Ry., $3,323,000. 
It is hardly necessary to call the attention of C. & O. stockholders to the 
unreasonableness of such an offer. During the last five years the C. & O. 
has earned from $10 06 per share minimum to $25 per share maximum on 
its stock, and the average earnings for the five years have been about $17 27 
per share on the stock outstanding at the end of each year. 

At the present time the earnings of the five roads under consideration, 
after paying al! interest charges and 5% dividends on the 5% pref. stock 
of Pere Marquette, 6% dividends on the old Nickel Plate pref. stock and 
even 4% dividends on the $63,904,400 of Erie preferred are: C. & O., 
$25 10; Hocking Valley, $30 67; Nickel Plate (old), $12 97; Erie, $2 73: 
Pere Marquette, $14 16. 

Upon this record of earnings it would seem that if the stockholders of 
the C. & O. desire to join in any plan of unification with the other roads 
named, without becoming partners in the smaller profits and less enticing 
prospects of those companies, it whould be upon the basis of a lease of their 
property to the new company without exchange of securities or change in 
the outstanding stock. 

Another feature of great importance to C. & O. stockholders is the very 
large maintenance expenses of the C. & O.inrecent years. For the7 months 
of 1926 the proportion of operating expenses to operating revenues of the 
C. & O. was 70.53%. During the same period the proportion of operating 
expenses to o ating revenues on the Norfolk & Western Ry. was 61.10%. 
In other words. C. & O. spent 9.43% more of its gross earnings for operating 
expenses than Norfolk & Western, nearly al! of which was for maintenance, 
or, to express it differently, the net income of the C. & O. would be increased 
9.43 of the gross earnings for this year, estimated at $130,000.000, or 

12, ,000, if the C. & O. were operated as efficiently as the Norfolk & 

estern, and there is good reason to believe that the C. & O. could be oper- 
ated even more profitably than the Norfolk & Western if a proper amount 
of capital funds were provided for necessary improvements, as the C. & O. 
has lower grades than the Norfolk & Western. 

The circular further says: * The best way we can suggest to value C. & O. 
stock is by comparison with other standard dividend-paying, well-established 
railroad company stocks, disregarding equities in other railroads, and we 
have made a list of 16 great American railroads. *‘ From the comparison 
made the circular shows that the average yield based on 1926 earning rates 
and market values is 11.7%. ‘‘C. & O. is earning $25 per share, and, on the 
average yield per annum al market value of 11.7%, should be worth 213,”’ 
continues the circular.—V. 123, p. 1379. 


‘ 

Chicago & Alton RR.—To Pay Interest Oct. 1.— 

The protective committee of which Charles A. Peabody is Chairman has 
issued a notice to holders of the 3% refunding 50-year gold bonds, announc- 
ing that pursuant to the order of the court the receivers expect to pay on 
Oct. 1 the interest which becomes due on that date. Depositors are in- 
structed to present their certificates of deposit promptly to the New York 
Trust Co., New York, or the Illinois Merchants Trust Co., Chicago, in 
order to receive payment of such interest.—V. 123, p. 204. 

Chicago Milwaukee & St. Paul Ry.—-Sale of Road Set 
for Nov. 22—Court Fizes $122,500,000 as Upset Price. 
Federal Judge James H. Wilkerson at Chicago, Sept. 28 
fixed the upset price of the road at $122,500,000 and ordered 
it sold at auction at Butte, Mont., on Nov. 22. That price 
is the minimum bid that will be considered. The buyer, 
likewise, must agree to take over the $154,481,500 bonds of 
the Puget Sound extension. The order for disposal of the 
road is a victory for the majority bondholders, who have 
wanted the property sold so that a reorganization plan could 
be put into effect. The minority bondholders, known as 
the Jameson Committee sought the court to fix an upset 
price of $250,000,000, and voiced several other objections to 
the plan for disposing of the road. In his decision, however, 
Judge Wilkerson said that the upset price of $250,000,000 
would mean a profit of several million dollars for dissenting 
bondholders at the expense of the majority. 

The property to be sold by the Court consists of the largest 
railway property that has ever been the subject of foreclosure 
proceedings in the courts of the United States. The total 
amount of debt involved is upwards of $400,000,000. 

The sale is divided into sections under Judge Wilkerson’s 
order with assets grouped as follows: 


Chicago, Milwaukee & Puget Sound Ry., $42,500,000 


Property subject to refunding mortgages other than that of the Puget 
Soun $67 500,000 


Ry., of 4 
Unpledgéd assets, $15,500,000. Total $122,500,000. 

Under the terms of the pending sale, each bidder must 
submit his plan for reorganization of the property. The 
highest bid will not be accepted before this plan is approved 
by the court. W hen the sale is made and the reorganization 
agreed on, according to plans of the bankers and trustees, 
the whole proposed financial structure must go before the 
I.-S. C. Commission for approval of new securities. 

The Guaranty Trust Co. of New York and Merrel P. Callaway, one of 
the Vice-Presidents of the Trust company are the trustees of the gen. & 

- mtge. that covers this vast property, other than the unmortgaged 
assets. Edwin S. 8. Sunderland, of the firm of Davis, Polk, Wardwell, 
Gardiner & Reed, of New York and Horace Kent Tenney of Chicago 
represented the trustees in the legal proceedings and prepared the decree 
providing for the sale of the property. 

Accompanying the order of the Court is a 17 pase opinion, written after 
consideration of the amended petition of the Jameson Committee. The 
original petition of the Jameson Committee was filed last October. There 
have been two amendments of such petition, and several Court hearings 
thereon during the course of the past six months. The Jameson Committee 
was represented by _Nathal L. Miller, former Governor of the State of 

ew ork, and Weymouth Kirkland, of Chicago. This Committee 
represents approximately $18,000,000 of the total debt secured by the 
mortgage. his debt amounts to y oe of $200,000,000 principal 
amount of —, & ref. mtge. bonds and debenture bonds, as well as upwards 

F of a & ref. mtge. bonds pledged as cojlateral to upwards 
,000,000 of U. 8. Government debt. In addition, there are pledged 
Fic yen f under the gen. & ref. mtge. upwards of $150,000,000 of Puget 


The application to intervene in and beco: 
2 ns me parties to the proceedings 


e was upon various charges made by th 
Jameson mmittes against the trustees and hed upon 





the receivers appointed upon 





the application of the trustees, as well as various objections to the Kuhn 
Loeb, National City plan of reorganization. The trustees obtained the 
entry of a final decree of foreclosure and sale on April 26 1926, which 
provides the machinery whereby any bid made under the plan of reorganiza- 
tion sha!! come before the Court for its decision as to the fairness of such 
plan and affords the fullest opportunity to every person interested in the 
property of the railway company, whether he be a creditor or a stockholder, 
to be heard. The opinion. which not only denies the , of the 
Jameson Committee to intervene, but also fixes the date of sale, and upset 
sale prices, says in reference to the foregoing provision of the final decree: 
“It would seem impossible to draft a decree which more completely safe- 
guards the rights of stockholders and bondholders.”’ 

The Court also finds in its decision that the procedure proposed by the 
trustees for the hearing on the plan of reorganization is an orderly procedure, 
and in referring to the insistence by the Jameson Committee that the court 
should depart from that procedure and hear, over the objection of the 
trustees, argument on the fairness of the plan of reorganization, not yet 
brought before the Court by Kuhn Loeb and the National City Co., the 
managers of that plan, nor properly before the court pursuant to the 

rovisions of the final decree, says as follows: ‘““The departure suggested 

FD peng wy: would impose upon the court a burden too heavy to be borne 
and put the Court in the position of announcing and rendering a decision 
which it would be powerless to enforce. 

The Court goes on to say: ‘“‘The provisions of the decree accords with 
well-considered precedent and are consistent with the orderly performance 
of the duties of the Court.”’ 

Referring to the charges in the petition of the Jameson Committee for 
intervention that the trustees are pressing for the early foreclosure and sale 
of the properties for the purpose of enabling the reorganization managers 
to bid in the property and dispose of the same under the reorganization 
agreement of the majority bondholders, and referring to the charges of such 
committee that the reorganization managers are so directing and controlling 
the action of the trustees that the trustees are no longer in a position to act 
impartially for the benefit of all the bondholders secured by the mortgages, 
but are acting in all respects subject to the control of the reorganization 
managers under the plan, the opinion of the Court says: 

‘These averments are genera) in their character. They have been met 
by specific statements in the affidavits filed in opposition to the motion for 
intervention. The charges in the petition for intervention have not been 
sustained and the trustees have acted in strict accordance with their duties 
under the terms of the mortgages and indentures of which they are trustees. 
The fact that a majority of the bondholders have joined in the reorganiza- 
tion plan does not strip them of their right under the mortgages and inden- 
tures to control the acts of the trustees with reference to the foreclosure 
proceedings. The trustees in this case have obtained a decree in which the 
right of the minority bondholders to be heard upon the acceptance of the 
bids and the approval! of the plan is fully protected. Toa very high degree 
the trustees have acted in the interests of all the bondholders, giving due 
effect to the terms of the mortgages and indentures, which are binding 
upon the trustees and all bondholders alike.”’ 


Bondholders’ Defense Committee to Appeal Decision.—The 
bondholders’ defense committee (Edwin C. Jameson, Chair- 
man) will appeal from the decision of Judge Wilkerson. An- 
nouncement to this effect was made Sept. 30 by Mr. Jameson, 
who stated: 


“Our counsel's advice is that the Court has not refused us the right to 
present our objections to the plan but has merely determined that the objec- 
tions should be presented next December instead of at the present vime. 
The Court also expressly refused to pass on the question whether the reor- 
ganization managers should be permitted to buy the property at the upset 
price of $122,500.000 set by the Court. This figure merely determines the 
amount of deposits that must be made by prospective bidders prior to the 
sale, these deposits being fixed in the decree at 5% of the upset price. 

“An attempt is being made to reorganize the road which is totally unfair 
and disastrous to the bonds, which otherwise would be well secured and be- 
fore a great while restored to their true value. Great abuses have occurred 
heretofore in reorganizations of railroads and this question should be 
thrashed out once and for all. 

“The question really is whether the railroads are to be exploited at the 
expense of widely scattered and helpless security holders for the benefit of 
selfish interests in Wall Street or whether, through a combination of money 
power of terrifying proportions, security holders can be coerced into either a 
reorganization of property disastrous :n its effect on their investments or 
accepting a cash return far below even the market price of their securities. 

“In our affidvits filed with the Court we showed that the property subject 
to the general and refunding mortgage was now earning nearly $10,000,000 
a year in excess of ‘endisbarbed fixed charges. Based on the upset price of 
$67 500,000, this would be a net return to the purchaser of arproxmmately 
15% per annum, as compared with the 5% % return which railroads are sup- 

to receive under the Transportation Act. On this showing the prop- 
erty is worth far more than the upset price fixed by the Court.” 

Reorganization Managers Urge Further Deposits Before 
Foreclosure Sale—End of Receivership Desired.—Kuhn, Loeb 
& Co. and the National City Co., reorganization managers, 
in a notice advise the holders of the several securities that 
the U.S. District Court for the Northern District of Lllinois, 
Eastern Division, has fixed Nov. 22 1926 as the date for 
the foreclosure sale of the property of the company. The 
notice further states: 

There have been deposited under the plan of reorganization dated June 1 
1925, as modified Nov. 19 1925, more than $158.000,000 of the bonds 
secured under the gen. & ref. mtge. (which secures all] the above mentioned 
bonds except the Puget Sound bonds), or more than 78% of such bonds 
outstanding in the hands of the general public, and more than $23,500,000 
of the Puget Sound bonds, or a ge ye 90% of those bonds outstanding 
in the hands of the general pub c. In addition, Hon. Andrew W. Mellon, 
Director-General of Railroaas, holder of a note of the railway 7 for 
$20,000,000, for which $32,000,000 of gen. & ref. mtge. bonds are pledged, 
has advised that he will accept the provisions of the plan in respect of that 
note if the reorganization is effected within a reasonable time. More than 
two-thirds of the outstanding preferred stock and common stock of the 
railway has also been deposited under the plan. 

Bills which had been introduced in both Houses of Congress to ens 
the refunding of the indebtedness of railroads (including that of Chicago 
Milwaukee & St. Paul Ry.) to the Government failed to come to a vote at 
the last session of Congress, but such legislation may be brought to a vote 
at the next session. If such legislation is enacted in time to permit it to 
be taken advantage of in the St. Paul reorganization, the reorganization 
managers will endeavor to effect an agreement with the Secretary of the 
Treasury and with the bondholders and stockholders committees constituted 
under the plan, for the refunding of all or part of the indebtedness of the 
railway company to the Government and the necessary modification of the 
reorganization plan to that end. 

However, the reorganization managers are firmly convinced that the 
penn vag must not longer be delayed in order to specuinte upon the 
possibility of any form of Government assistance. e efficiency and 
prosperity of the railroad cannot be completely restored until the termination 
of the receivership. The maintenance of an efficient morale among the 
personnel of the » property. the necessity of large capital expenditures, par- 
ticularly for equipment, which cannot effectively financed during the 
receivership, and the large expense necessarily inherent in any en + 
make it imperative that the reorganization be consummated and the 
receivership terminated as promptly as possible. Furthermore, delay in 
turning the property over to the new company results in withholding from 
bondholders the interest to which they will be entitled upon their new 
securities under the plan and which may be paid to them immediately upon 
the consummation of the reorganization. 

Holders of bonds and stock of the above issues which have not yet been 
deposited under the plan —— participate in the reorganization, without 
penalty, by depositing their bonds or stock with their respective depositaries 
andare urged to do so prior to Nov. 22, the date fixed for the foreclosure sale. 


The reorganization managers also advise holders of claims 
against the company (other than claims in respect of obliga- 
tions which under the reorganization plan are to remain 
undisturbed or are to be liquidated or are to be exchanged 
for new securities) that they should deposit assignments of 
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such claims with the National City Bank, depositary, 55 
Wall St., New York City, on or before Nov. 22 1926.— 
V. 123, p. 1629, 1499. 


Cleveland Union Terminals Co.—Bonds Sold.—J. P, 
Morgan & Co., First National Bank, and the National City 
Co. have sold at 10314 .and interest, to yield over 4.80%, 
$5,000,000 first mortgage 5% sinking fund gold bonds, 
series B. Unconditionally guaranteed both as to principal 
and interest, jointly and severally by endorsement, by New 
York Central RR., Cleveland Cincinnati Chicago & St. 
Louis Ry. and New York Chicago & St. Louis RR. 


Dated April 1 1923; due April 1 1973. Bearing inferest from Oct. 1 1926 
payable A. & O. 1 in New York City or in Cleveland. Denom. c* $1,000 
and $500, r* $500 and $1,000 and authorized multiples thereof. Redeem- 
able at 105 and interest on 90 days’ notice, in whole or in part, on April i 
1943, or on any interest date tnereafter, and for sinking fund semi-annually 
beginning Oct. 1 1928. Union Trust Co., Cleveland, trustee. 

Data from Letter of O. P. Van Sweringen, President of the Company. 

Company .—Organized to construct in the centre of Cleveland a new union 
Passenger station and terminal facilities, made necessary by the continuous 
growth in the great volume of railroad traffic moving to, from and through 
that city. Thestation will be used by the railroad companies named above; 
these companies have entered into an operating agreement with the terminals 
company under which they are obligated to pay to the terminals company, 
each in proportion to its use, sums covering, in the aggregate, al! operating 

nses, taxes, interest and sinking fund charges of the terminals company, 
but with the reserved right in the terminals company to admit other railroads 
to the use of the terminal property, as tenants, upon terms and conditions 
to be agreed upon and approved by the railroad companies. 

Morigage.—The first mortgage, dated Apri! 1 1922, under which these 
$5,000,000 5% series B bonds are to be issued and under which $12,000,000 
544% series A bonds and $20,000,000 5% series B bonds have been issued 
previously and are now outstanding, authorizes the issuance of bonds to an 
aggregate principal amount of $60,000,000. The purposes for which bonds 
may be issued are: the acquisition of real estate, the construction of the 
passenger station and its approacaes and facilities, the acquisition of rolling 
stock and equipment (limited as to rolling stock and equipment to a princi- 
pa) amount not exceeding 80% of the cost), the construction of tracks to 
connect with railroads proposing to use the passenger terminals, addition 
and betterments and other purposes as set forth in the mortgage. 

Security.— Mortgage covers as a direct first lien all of the property now or 
hereafter owned by the terminals company, either in fee or in perpetual 
leasehold or easement, for or in connection With its union passenger station 
and terminal facilities, covering “eee 23 acres of land centrally 
situated in the city of Cleveland, but with the reservation of rights as to 
portions of the mortgaged premises above the spaces to be used for the 
ee tracks, structures, and their appurtenances and the operation 

Ownership, &c.—New York Central RR., Cleveland Cincinnati Chicago 
& St. Louis Ry., and New York Chicago & St. Louis RR. own all of the 
capital stock (other than directors’ shares upon which they have options) 
of the terminals company. The aggregate net income reported by the 
guarantor companies for the year ended Dec. 31 1925, excluding any dupli- 
cations and after the deduction of all operating and fixed charges (including 
joint facility rentals), was in excess of $63,000,000. 

Sinking Fund.—Series B bonds are to be redeemable by means of semi- 
annual sinking fund payments to a trustee, beginning June 1 1928, in 
amounts sufficient, when added to the interést on bonds in the sinking fund, 
to redeem at 105 and interest all of the series B bonds by maturity. Sinking 
fund moneys are to be applied to the purchase of series B bonds, if obtainable 
at not exceeding 105 and interest, otherwise to semi-annual redemption by 
lot at 105 and interest, the first date for redemption by lot being Oct. 1 1928. 

Authorization.—The issuance of these bonds has m authorized by the 
I.-S. C. Commission and by the Ohio P. U. Commission.—V. 122,p. 1915 


Georgia & Florida Ry.—Equipment Trusts Sold.—Harri- 
son, Smith & Co., and Hayden, Stone & Co. have placed 
privately at prices to yield 54% for average maturities, 


$750,000 equipment trust 5% certificates. Issued under the 
Philadelphia plan. 


Dated Sept. 15 1926, due $50,000 annually from Sept. 15 1927 to Sept. 15 
1941, inclusive. Fidelity-Philadelphia Trust Co.. trustee. 


Equipment Trusts and Receiver’s Certificates. — 

The I.-S. C. Commission on Sept. 17 authorized the receiver (1) to assume 
obligation and liability in respect of $750,000 equipment trust certificates, 
to be issued by the Fidelity-Philadelphia Trust Co., and sold at not less 
than 97.48 and dividends: and (2) to issue at par receiver's certificates in a 
sum of not less than $250,000 nor greater than $271,900 in connection with 
the procurement of certain equipment. 

The report of the Commission says in part: 

The following equipment is proposed to be procured and placed under 
the trust agreement: 


Unit Approximate 


Description— Units. Price. Total Cost. 
40-ton steel-frame box offs. ne $1,895 $947 ,500 
50-ton steel-frame gondola cars_--.-.....---- 30 1,850 55,500 

a> gp mengEre eager 

Total 


$1,003 ,000 
In consummating the purchase of the equipment and making the advance 
rental payment provided for in the lease, the receiver proposes to issue his 
certificates, in conformity with the ordurs of the courts, aggregating not less 
than $250,000 nor more than $271,900 at par, without discount, in denom. 
of $10,000 each. These certificates will bear interest at the rate of 6% per 
annum, and will be redeemable at par and interest; $120,000, principal 
amount thereof, is to be issued to the National Park Bank of New York, and 
$130,000 to American Car & Foundry Co. 
The receiver solicited offers from various bankers for the purchase of the 
equipment trust certificates. and eleven offers were received from bankers 
located in New York City, Philadelphia, and Providence, R.I. Arrange- 
ments have been made for their sale to Harrison, Smith & Co., New York 
and Philadelphia, at a price of 97.48% of par and dividends. which was the 
best offer received. On that basis the average annual cost to the receiver 
will be approximately 5.413%.—V. 123, p. 1380, 1247. 


Maryland & Pennsylvania RR.—/IJncome Bond Interest. 

Holders of income bonds have been notified that the interest due and 
payable on Oct. 1 on each $1,000 bond amounts to $15. This marks the 
second consecutive payment the holders of the issue have received in six 
months. The last payment, made April 1, amounted to $10 per $1,000 
bond. Previous to last April no payment had been made since April 1 1925, 
when $23 was disbursed per $1,000 bond, and prior to that time holders of 
the bonds had received no interest payments for 10 years. The mortgage 
provides that all payments representing accumulations are to be made when 
and in such amounts as current earnings make available, so that when a 
Payment is made against a specified interest warrant it automatically 
cancels all previous unpaid warrants. The present interest payment is 
against warrant No. 51.—V. 122, p. 1606. 


Minneapolis Northfield & Southern Ry.—Bonds 
Offered.—The Minnesota Loan & Trust Co., Minneapolis, is 
offering at 100 and interest, $600,000 first mortgage 6% gold 
bonds, series A. 


Dated Sept. 1 1926: due Sept. 1 1941. Interest payable M. & 8S. at 
Minnesota n & Trust Co., Minneapolis, trustee, without deduction for 
Federal income tax not to exceed 2%. Redeemable, all or part, on any 
interest date after 30 days’ notice at 104 to and including Sept. 1 1930; at 
103 to and including Sept. 1 1934: at 102 to and including Sept. 1 1938; and 
thereafter at 101. Denom. $1,000, $500 and $100 c*. roy from the 
moneys and credits tax in Minnesota. Authorized, $2,500, ? 

Data from Letter of H. E. Pence, President of the Company. 

Property.—The main line extends from Luce Line Junction, Minn., to 
Northfield, Minn., a distance of 43 miles. The company operates under 
lease over the Chicago Great Western RR. for freight service from North- 





field to Randolph, Minn., for freight and passenger service from Northfield 
to Faribault, Minn., and from Faribault to Mankato, Minn.. for passenger 
service only. From Luce Line Junction the railway enters the Minneapolis 
terminal of the Electric Short Line Terminal Co. over trackage rights of 
the latter road. 

Company will presently construct about 6 miles of sine north from Luce 
Line Junction to connect with the Minneapolis St. Paul & Sault Ste. Marie 
Ry. near Robvinsdale, Minn., and will secure trackage rights over tnis road 
to make a direct connection with the Northern Pacific Ry. at North Minne- 
apolis. Upon completion of this extension the total trackage owned or 
operated will be 147 miles. 

Business.—Approximately 90% of the company's revenues are derived 
from freight traffic and during the pase few years th addition to nandling a 
substantial volume of business originating at and destined to Minneapolis, 
the company has originated a large amount of through traffic, as indicated 
by an increase from 232 through car loads in 1921 to 13.363 in 1925. . For 
the first seven months of 1926, during which period the company handled 
the largest volume of traffic in its history, this business represented about 
10% of the total freight traffic carried. 

curity.—Bonds wil! be secured by a direct first mortgage on all physical 
roperty now or hereafter owned, including al! rolling stock. In addition 

00,000 of the proceeds of this loan will be deposited with the trustee and 
used to reimburse the company for extensions to the property now under 
way. This issue wil! constitute the only mortgage indebtedness of the com 
pany and will be outstanding at the low rate of $10,200 per mile of main line 
owned. 

Valuation.—As of June 30 1920, the I.-S. C. Commission placed a tenta- 
tive sound valuation upon the company’s property my to $1,680,427. 
Net capital expenditures July 1 1920 to June 30 1926 were $597,185, which 
together with cost of additions to be made from proceeds of this bond issue, 
will give the company’s property a sound value in excess of $2,500,000. 

Sinking Fund.—Indenture provides for a general sinking fund under 
which the company, beginning Sept. 1 1927, will pay annually in cash a sum 
equal to 2% of the greatest amouxt of bonds issued to be used for the retire- 
ment of bonds. A special sinking fund has also been provided for bonds 
issued on account of rolling stock. 

Issuance.—Authorized by the I.-S. C. Commission. 


Earnings for Years Ended December 31. 








Rail i sean, $600,884 $618,524 $776 624 
ailway operating rev__ 505,165 390, 518,5: 6 
Maint. ways. struc &6q 111310 °126430 © °129'796 128-120 
Other ry. oper. expense_ 282,211 334,792 309,561 392,693 
Gross income_______- $113,084 $235,253 $183,078 $260,487 
Rentals,misc.inc. deduct 71,675 114.931 81,683 85,307 
Bal. before int. chges. $41,409 $120,322 $101,395 $175,180 


Purpose.—Proceeds from these bonds and from $250,000 convertible 
debentures to be presently outstanding, will be used in part for construction 
of an extension to the company’s lines and in part for the liquidation of 
current indebtedness incurred through capital expenditures heretofore 
made and for other corporate purposes.—V. 123, p. 1500. 

Stock 


New York Central RR.—Authorized Capital 
Increased to $500,000 ,000—T'o Lease Subsidiaries for 99 Years. 
—The stockholders on Sept. 29 approved the proposition to 
increase the authorized capital stock from $460,000,000 to 
$500,000,000. The stockholders also approved the action 
of the directors in proposing to lease the Michigan Central 
RR., the Chicago Kalamazoo & Saginaw Ry., and the Cleve- 
land Cincinnati Chicago & St. Louis Ry. for a period of 99 
years. Approval was also given to the proposition to offer 
200,000 shares of New York « entral RR. stock to employees. 
(See V. 122, p. 3335.)—V. 123, p. 1500, 1248. 


New York New Haven & Hartford RR.—Trucking Con 
tracts .— 

The company announced Sept. 27 that it had awarded five contracts to 
as many truck me Sespapesrens to effect delivery by motor truck of certain 
classes of freight heretofore moved by water. Sonpege will be handled 
from the Harlem River railhead of the company through the new theoretical 
freight station in 59th Street, Manhattan, recently authorized in a formal 
tariff by the I.-S. C. Commission, and will, it is believed, result in quicker 
deliveries and generally better service, according to officials of the company. 

The public truckmen thus far authorized under the tariff by contract 
with the New Haven Railroad are five in number, thus limited until it is 
found desirab.e to increase the railhead facilities. "They are: The United 
States Trucking Corp.; The Keahon Trucking Corp.; E. A. Thompson, Inc.; 
James A. Smith, Inc., and the Motor Haulage Co., Inc. 

The Thompson Company was awarded, after a competitive bidding, a 
contract for the transportation by truck of such small lots of lighterage as 
mag Dee themselves to truck handling. 

e establisliment of the theoretical station took place Aug. 10 and tariffs 
covering deliveries have been approved by the I.-8. C. Commission. It 
means, in effect, that the railroad company will pay the cost of hauling this 
freight to or from the railhead at the Harlem River to or from the theoretical 
station in 59th Street, and the consignee or consignor as the case may be, 
will bear the expense to or from that point. The cost to the patron of the 
ime will be no greater in either case then to or from the piers on the East 

ver. 

The establishment of motor truck delivery also makes easier the gradual 
reduction of traffic handled at the sponge s East River piers, which as to 
car loads is substantially in line with the recommendation and plan of the 
New York Port Authority, which advocates that railroads, as soon as 
practical, eliminate as many activities as possible on the actual] water-front, 
thereby conserving the piers for strictly marine purposes. 

It is also believed that greater efficiency and economy will result from 
the delivery by truck of the so-called ‘‘sma]] lot’’ lighterage. Heretofore, it 
has been necessary to load this class of freight on a lighter at the Harlem 
——— “s two these small lots to the ship side, an expensive operation 

or a small lot. 

Our action in effecting certain deliveries of freight by truck instead of on 

jers, as heretofore, has not been taken without very careful deliberation, 

. J. Pearson, President of the New Haven, said. ‘‘We have been studying 
the relation of the motor truck to railroad transportation over a period of 
several years, and, while this is admittedly an experiment, nevertheless, we 
hope that it will so work out in desirable service to the —_— that eventually 


‘we may be able to release for marine pu more of our piers on the East 
gover. So far this year we have aennel two of them, pier 70 and pier 31, 
ast ver.”’ 


Mr. Pearson said that for the pu of putting this experimental plan 
into effect, the New Haven already constructed new platforms at the 
Harlem River freight station, and that others were in process of erection. 
He also declared that the company was expending some $125,000 to improve 
the lighterage base at Harlem River which will enable most of the New 
Haven lighterage to be handled at the railhead instead of using car floats 
to and from the lower East River piers, thereby still further reducing de- 
prond for piers more closely adjacent to the heart of the city.—V. 123, p. 


Norfolk & Western Ry.—New Office Created.— 

The office of Vice-President in charge of purchases, real estate and valua-~ 
tion was discontinued on Sept. 28 and the office of Vice-President in charge 
of valuation, real estate and public relations was created, both effective 
Oct. 26. 

Ww g° Mattle Jr. was appointed Vice-President in charge of valuation, 
real estate and public relations, with office in Roanoke, Va., effective Oct. 1 
1926.—V. 122, p. 3602. 


Northern Oklahoma Railways.—Construction of Line.— 
The I.-S. C. Commission on Sept. 14 denied the company’s application 
for authority to construct a line of railroad in Craig County, Okla. The 
report of the Commission says: The Northern Oklahoma Rys., a corpora- 
tion organized in Oklahoma for the purpose of constru: and operating 
a railroad, on Feb. 23 1926 filed its application for a te of public - 
the construction of a new e of 


tors of the corporation are business men of Vinita, Okla. proposed new 
line would connect with the line of the Frisco at a point about 3 miles west 
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application requests authority to construct about 15 miles of main line, but | 

e record as a whole indicates that the project in its present form contem- 
plates construction of only about 114 miles of main track and about 4 } 
miles of spur track. The principal purpose of the proposed line is to reac 
and serve deposits of coal, which commodity, it is estimated, would furnish 
about 90% of the traffic of the new line. 


Ohio River & Western Ry.—Asks to Abandon Line.— 

This company, a narrow gauge line, has applied to the I.-8. C. Com- 
mission for a 48h to abandon its entire railroad, which extends from 
Bellaire to Zanesville, O.. about 110 miles. The application stated that the 
road's revenues have been inadequate to pay operating expenses for years, 
its losses being materially accentuated by the use of automobiles, buses 
and motor trucks over improved enwaye which have taken much of the 
already small traffic heretofore enjoyed by the road.—vV. 120, p. 2009. 


Panama RR.—5% Dividend Declared.— 
The directors have declared a dividend of 5% on the capital stock, 
yable at once out of the company’s net earnings for the fiscal year ended 
une 30 1926. The dividend amounts to $350,000 and is payable to the 
at pe on for deposit in the Treasury of the United States.— 
f “De ; 


Pennsylvania RR.—WNo. of Stockholders Increase.— 

On Sept. 1 stockholders of the company numbered 140,637 as compared 
with 140,414 on Aug. 1, an increase of 223. This number also corrpares 
with 146,473 on Sept. 1 1925, a decrease of 5,836. The average holding 
on Sept. 1 1926 was 71 shares, which compares with 71.11 on Aug. 1 and 
with 68.17 on Sept. 1 1925. Foreign holdings on Sept. 1 1926 totaled 
3.65% .—V. 123, p. 1248, 1500. 


Reading Co.—New Comptroller.— 
W. H. Whitehead has been appointed Comptroller to succeed the late 
Albert B. Bierck.—V. 123, p. 1248. 


Southern Pacific Co.— Would Consolidate Subsidiaries.— 

Permission to consolidate into the Texas & New Orleans system several 
Texas and Louisiana railroads already owned by the Southern Pacific was 
sought Sept. 24 from the I.-S. C. Commission. The abolition of separate 
corporate organizations, the Southern Pacific application said, would follow 
economy in operation and no change in owners UR would result. 

Among the companies to be unified with the Texas & New Orleans RR. 
are: Louisiana Western RR., the Morgan's Louisiana & Texas RR. & 
Steamship Co., the Iberia & Vermillion RR., the Franklin & Abbeville RR., 
the Lake Charles & Northern KR., the Houston Shreveport RR., Galyston, 
Harrisburg & San Antonio, the Houston & Central RR., Houston & Texas 
RR., Houston East & West Texas RR., Southern Pacific Terminal and the 
San Antonio & Aransas Pass RR.—V. 123, p. 1501. 979. 


Southern Railway Comvany.—New Director. 
F. 8. Wynn has been elected a director to fill the vacancy in the board 
casued by the death of Robert Jemison, 8r.—V. 123, p. 1630. 


Wabash Railway.—Bonds.— 

The I.-8. C. Commission on Bops. 20 authorized the compan 
$15,500,000 ref. & gen. mtge. 5% bonds, series B, said bonds to 
not less than 93 and int. See offering in V. 123, p. 452. 


Western Maryland Ry.— To /ssue Notes.— 

Bids have been called for by the company for $5,000,000 5-year 5% 
notes. The proceeds will be used to redeem the unconverted balance of 
the $5,800,000 7% notes maturing Aug. 1 1928.—V. 123, p. 80. 


Wheeling & Lake Erie Ry.—Refunding— 

On competitive bidding Otis & Co. have been awarded $2,000,000 refund- 
ing 5% bonds, due 1966. Proceeds will be used to refund $2,000,000 Lake 
Erie division 5s, due Oct. 1. 

The Central | nion Trust Co. has been authorized as trustee of an issue 
of Ist mtge. 5% gold bonds, dated July 1 1886, to take up at the principal 
amount thereof, on and after Oct. 1 1926 (but only out of funds to be de- 

ited with it for that purpcse), all of the outstanding bonds of the above 
ue. Interest due Oct. 1926 on these bonds will be payable at the 
Bankers Trust Co., 16 Wall St., N. Y. City.—V. 123, p. 1248. 


York Hanover & Frederick RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,500,000 
en Teaewuse and used property of the company as of June 30 1918.—V. 102, 
p. 1542. 


to issue 
sold at 





PUBLIC UTILITIES. 
Adirondack Power & Light Corp.—Earnings.— 


12 Months Ended Aug. 31—- 1926. 1925. 
Gross earnings______- a ‘ _... $8,956,082 $8,033,647 
Operating expenses, taxes & depreciation- - - - - 5,544,427 5.306.099 

Ee ee ee $3.411,655 $2.727,548 
Interest charges and rentals x_________.__._---- 1,980,745 1,708,179 


Net income $1,430,911  $1.019,369 
x Including for credit to reserve for depreciation $559,617 in 1926 and 
$409,993 in 1925. 


Comparative Balance Sheet. 


Aug. 31'26 Dec. 31°25 Aug. 31°26 eat’ 25 
$ 





Assets— Liabiltites— 

Fixed capital. -__- 52,674,260 51,846,184' Common stock... 9,312,200 9,311,300 
Sea 922,143 1,454,589 Pref. stk.7% cum. 9,769,500 9,648,200 
Notes & acc’ta rec. 2,266,090 2,466,417) Pref. stk.8% cum. 2,554,700 2,554,700 

Prepayments. ---- 54,804 46,699 Stock issuable in 
Material & supp_. 1,124,232 1,196,173| exchange- ----- 28,500 32,900 
Investments. - - - - - 583,583 605,896 | Stock subscribed - - a 2,100 
Special deposits . _ _ 20,647 22,041 | Funded debt. ---- 34,124,100 29,240,100 
Unamortized debt | Other mtge. liabil. 253,000 --..... 
discount & exp. 1,637,544 1,290,843 | Notes & acc’ts pay. 1,647,589 6,123,382 
Suspense debits— | Unmatured liabil’s 687,242 526 687 
Clearing acc’ts. 545,006 243,253 Consumers’ depos. 338,105 310,435 
Sacandaga reser- Prepaid serv.acc’ts 104,589 133,737 
a 3,003,840 3,003,840 | Suspense credit. -- 894 2,831 
Intangible capital SP cadsasne 566 557 697,111 

to be amortized. 982,688 836,741 | Liab. for imtp. tax, 
Sacandaga res’r. 2,927,993 2,927,993 
MIG ncancoane 1,499,567 1,510,200 


5 
Total (each side) - 63,814,836 63,012,676 


Note.—124%% of gas and electric revenues is included in operating 
expenses to cover current maintenance charges and credits to reserve for 
depreciation.—V. 122, p. 3602. 


Alamance Ry.—Company’s Affairs Wound Up.— 
We have been advised that the case of the American Trust Co., trustee 





vs. Alamance Ry. Co., et als., in the U. 8. District Court for the Western 
District of North Carolina, at Greensboro, N. C., being a suit instituted 
by the bondholders for the appointment of receivers and foreclosure of the 
mortgage, has been comple and the property of the railroad sold (the 
operation of the road having been discontinued and the rails being taken | 
up and sold, together with the rolling stock) , and the funds arising from the | 
foreclosure of the mortgage and the sale of the property have been dis- 
tributed to the bondholders.—V. 119, p. 2062. 


American Water Works & Electric Co.—Acquis'n.— | 
The Monongahela West Penn Public Service Co., subsidiary , has acquired 
the electric properties of the Weston (W. Va.) Electric Light, Power & 
Water Co., serving Weston and vicinity. The Weston properties serve a | 
population of approximately 9,000 and have around 1,500 customers. 
ith this acquisition the electric subsidiaries of American Water Works & 
Electric Co. now supply approximately 197 ,500 consumers with electric light 
ry power for domestic, commercial and industrial uses.— V. 123, p. 1630, | 


Arkansas City-Winfield Northern Ry.—Bus Service.— 
Railway service in Winfield, Kan., was abandoned on May 25 last. 
Buses replaced the railway line. The bus fare is 8 cents with 2 tickets for 


5 cents, against the railway rate of 7 cents.—V. 116, p. 2881. 





Arkansaw Water Co., Little Rock, Ark.—Bonds Sold. 
—W. C. Langley & Co. and Halsey, Stuart & Co., Inc., 
have sold at 95% and int., to yield 5.30%, $2,750,000 
lst mtge. 5% gold bonds, series A. 


Dated Oct. 1 1926; due Oct. 1 1956. Ens. payelte A. & O. at the office 
or agency of the company in New York. ed., all or part, on at least 
30 days’ notice at 105 up to and incl. Oct. 1 1936, and at 1% less during 
each five-year period thereafter up to and incl. Oct. 1 1951, and at par 
thereafter. Denom. $1,000 and $500c*. Principal and int. yable 
without deduction for any normal Federal income tax not exceeding 2%. 
Company agrees to refund within 60 days after payment the Penna. and 
Conn. personal propertaexs not exceeding 4 mills per annum, the Mary- 
land security tax not exceeding 44% mills per annum, and the Mass. income 
tax not exceeding 6% per annum on income derived from the bonds. 
Guaranty Trust Co., New York, trustee. : 

In event that any ‘municipal corporation or other governmental sub- 
division within the territoria] limits of which the company shall then be 
operating, shal] acquire all or the major portion in value of the water works 
properties of the company and shall assume payment of —_— 1 and 
nterest of all bonds issued under the mortgage as a valid and binding 
general obligation, all liability and obligation of the company upon the 
bonds and the coupons shall forthwith cease and determine. In event 
that any such municipal corporation or other governmerta: subcivision 
shall acquire all or any part of the water works properties of the company 
and shal] not assume the payment of principal and interest of al! bonds 
issued under the mortgage, then bonds in principal amount not exceeding 
the price paid for the property so acquired, may, at the option of the 
company, be declared due and payable at 100 and interest. 

Issuance.—Authorized by the Arkansas Railroad Commission. 

Data from Letter of E. W. Clark, President, New York, Sept. 28. 

Company.—Incorporated in Arkansas Dec. 1 1880. Supplies water for 
domestic, municipal and commercial purposes in Little Rock and North 
Little Rock, Ark. Little Rock and North Little Rock, which have a 
combined population estimated at 117.000. 

Property.—The company operates water works serving 17,856 con- 
suners, and 1,046 city fire hydrants are connected to its mains. The 
equipment includes pumping stations with a nominal daily distributive 
pumping capacity of approximately 24,500,000, and filtration plants with 
a nominal daily capacity of sqpreninelay 13,400,000 gallons. The 
source of water supply is the Arkansas River, and an bare sage? | supply 
prom weet The distribution system includes approximately 233 les 
of mains. 

Franchise.—Company operates under an indeterminate permit granted 
by the State of Arkansas. 


Capitalization Outstanding (Upon Completion of Present Financing). 


Ist mtge. 5% gold bonds, series A (this issue)_._._.________-_--- $2,750,000 
Preferred stock, 7% cumulative (par $100)___..-------------- ’ 
CO ie CEE BE fo os doe Benvevkeedsdascendanecbae 21,549,400 


Purpose.—Proceeds will be used to retire certain indebtedness of the 
company, including all bonds now outstanding, and partially to reimburse 
the company for expenditures for extensions, improvements and additions. 


Earnings—Twelve Months Ended June 30 1926. 


Operating expenses, maintenance and taxes___________--------- 813 
Net income before interest and Federal taxes_____________-__- $325,579 
Annual interest charges on $2,750,000 Ist mtge. 5% gold bonds, 
I i a eae $137,500 


Additional Bonds.—Mortgage will provide for the issuance of bonds in 
series, bearing the same or different rates of interest, interest dates, ma- 
turities, redemption provisions and such other features and provisions 
aS may be determined by the directors, subject, however, to the restrictive 
provisions of the mortgage. Additional bonds may be issued under the 
inortgage for (a) not exceeding 80% of the cost or fair value, whichever 
is lower, of aaa improvements, additions or extensions to the 
property of the company or any new or additional property constructed 
or acquired subsequent to June 30 1926: (b) cash deposited with the trustee 
under the provisions of the mortgage; (c) the paying, redeeming or re- 
funding of iudebtedness secured by prior liens on property acquired subse- 
queut to June 30 1926; and (d) the paying, redee-ning or refunding of 
bouds of another series. No additional bonds may, however, be issued 
except for the purposes expressed in (c) and (d) above, unless net earni 
for |2 consecutive calendar months within 15 calendar months immediately 

receding the month in which application is made for authentication of 

uds, shall have been at least 1% times the annual interest charges upon 
(a) all bonds outstanding under the mortgage, (b) those to be issued and 
(c) all iadebtedness secured by prior liens, if any, on og oy Re 
subsequent to June 30 1926, except such part thereof as will aid or 
retired from the proceeds or through the issue of the additional bonds 
applied for. In.the calculation of such net earnings at least 5% of gross 
revenues must be charged to operating expenses for repairs and current 
maintenance. 

Management.—Company is controlled through stock ownership by 
American Water Works & Electric Co., Inc.—V. 123, p. 1630. 


Associated Telephone Utilities Co.— Stock Increased.— 

The company has filea a certificate at Dover, Del., increasing its author- 
ized capital stock from 120,000 shares to 200,000 shares, no par value. See 
also V. 123, p. 1630. 


Brunswick (Ga.) & Interurban Ry.—Ordered to Re- 
move Rails.— 


The City Commission of Brunswick, Ga., recently adopted a resolution 
instructing the company to remove its tracks beginning on Newcastle and 
Gloucester Streets, and then on other streets until all have been renoved 
and the streets repaved in the same condition as those parts adjacent. 
Some time ago the sale of the rail and overhead of the company was re- 
ported with the intimation that the purchaser intended to salvage the old 
tracks, but to junk all of the other material. Apparently this deal was 
never concluded (‘‘Electric Railway Journal’’).—V. 121, p. 838. 


Central Cities Utilities Co., Des Moines, Ila.—Acquis’n. 

The company has acquirea the following operating companies:- Water- 
town (8S. D.) Gas Co., the Peoples Gas & Power Co., Chariton, Ia., and 
the Paxton (Ill.) Gas Co. The Central Cities Utilities Co. has under 
construction a plant in Scottsbluff, Neb. 


Central Iowa Power & Light Co.—Acquisitions.— 

The company has acquired the Palmer (lowa) and Varina (Iowa) light- 
ing, ease Sor 313.000 and $11,000 respectively. (‘Electrical World.’’) 
—vV. 3, Pp. 1381. 


Central Power & Light Co.—-Growth of Company.— 

An authoritative statement says in substance: 

The marked increase in the demand for electric power in the Rio Grande 
Valley of south Texas during the past three years has required a 700% in- 
crease in the generating capacity of this company, one of the Middle West 
Utilities group. Of the 102 communities served by the company, 88 are in 
south Texas. The persistence of the Valley’s growth is seen in the still 
further additions to generating capacity now being comgleted by this com- 
pany. Within the past month it placed in service a 7,500 h. p. addition 


| toits plant at San Benito and immediately laid plans for another addition of 


10 Meanwhile a 4,500 h.p. addition to the company’s Corpus 


J h.p. 
| Christi piant is being rushed to completion. 


The Valley has intensified its productive ability by an extensive irrigation 
system, pumped for the most part by electric motors connected to the lines 
of the Central Power & Light Co. The latter also has a large investment in 
ice plants and car refrigeration facilities which aid in the marketing and 
shipping of the Valley’s vegetable products. 

A second factor contributing to the growth of the Valley is the recent 
completion of the new $5,000.000 deep-water harbor at Corpus Christi, 
~~ will serve as an export shipping point for two-thirds of the State of 


exas. : 

Late cotton crop re from the Valley show that the yield this year is 
50% above earlier estimates, reaching a total of 150,000 bales, an increase 
of 30,000 bales over last year. The rice-field irrigation season has closed 
and additional contracts totaling 3.000 h.p. have been made for next 
season. The company last month reduced its fixed charges by refunding 
eeo" nding 6% and 644% bonds with an issue of 5% bonds.—V. 123, p. 
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Chicago North Shore & Milwaukee RR.—Bonds Of- 
fered.—An issue of $1,500,000 ist & ref. mtge. 544% bonds, 
series B is being offered at 9814 and int. to yield about 5.60% 
by Halsey, Stuart & Co. and The National City Co. 


Date April 1 1926; due Aon 1 1956 (see description in V. 122. p. 2947). 
Proceeds of this issue will be used toward reimb' the company for 
capital nditures, for additions, and betterments to its properties. 
Consolidated net earnings of the company before depreciation for the 
Foquivemnente On total mortnee taide pieoaiuis to be outnending te the 
on mortgage bonds presently to outst: e 
hands of the public amount to $939 604 


Company owns and operates the electric railroad running from Evanston, 
Ill., to Milwaukee, with a branch to Mundelein, Il. lease and 
traffi ents. the company’s operations into the aistrict 


ic agreem extend 
of Chicago and the South Side of the City.—V. 122. p. 3452, 2947. 


Chicago Surface Lines.—L. A. Busby Points Out Weak- 
ness of Lisman Plan—Emphasizes Rights of Bondholders.— 
L. A. Busby, Chairman and President of the Chicago City 
Ry., offers an emphatic denial that under the Lisman plan 
or any other plan the Chicago Surface Lines cannot be 
evicted from the streets of Chicago when its franchise expires. 
He calls attention to deficiencies in the financing plans of 
Mr. Lisman and his banking associates and emphasizes the 
rights of bondholders of the properties. Chairman Busby 


says: 

The Lisman plan is based on the proposition that unless the holders of the 
first mo nds of the street railway com es come under the plan 
and accept junior securities, the city shall give six morths notice to the 
pos street railway companies to remove their tracks and other property 

m the streets. Both Mr. Lisman and Mr. Harlan have made it perfectly 

~~ that this is the club which will be used to force the present security 

o.ders to accept the Lisman plan, and they offer these security holders 
the alternative of accepting the plan or having their security destroyed. 

Fortunately for the security holders this is not the situation. The 1907 
ordinances expressly proviae that in case ‘‘the city shall grant a right to 
another com to operate a street railway in the streets and parts of 
streets constitut said street railway system of the company, such new 
company shal] be required to and shal] purchase and take over the street 
railway properties and rights of the company at or after Feb. 1 1927, upon 
the same terms upon which the city t then purchase and take them 
over. 

This means that so long as street railways are operated in the City of 
Chicago, the city can only grant operating rights to another street railway 


company upon condition that the guarantee company shall first purchase 
Se ws properties at the purchase price fixed by the 1907 and su uent 
ordinances. 


price at present is agpeetineety $165 ,000,.000. 
The first mortgage bondholders, therefore, are in position to consider the 
Lisman plan upon its merits, knowing that the City of Chicago will not 
and could not destroy the property in case they decide not to accept the plan. 

Under the Lisman plan first mortgage bondholders are asked to t 
a junior security. e 20-year bonds propeass to be issued under the 
Lisman plan will have priority as to the sinking fund mene. and in 
event of foreclosure prior to their maturity, will have Pr ority as to assets. 
The plan expressly_ provides that the 50-year bonds which are to be given 
to present first mortgage bondholders shal] have priority over all obligations 
of the new company, except said first mortgage 20-year bonds. 

There has never been a doubt in the minds of those connected with or 
interested in the street railway companies that the mon needed for 
surface lines development and extensions could be raised by a first mortgage 
apee the existing property. particularly if a sinking fund adequate to retire 
the proposed issue at maturity would be provided for. ‘Those who tried to 
solve our traction problem have never cousidered such a plan for the reason 
that the first mortgage bondholders would not agree to accept junior se- 
curities, and for the further reason that the plan falls far short of meeting 
the city's settled policy of deveioping a comprehensive, unified transporta- 
tion system, composed of suriace, elevated and subway lines. To carry 
out such a plan will, during the next 15 or 20 years. require, according to 
the estimates of compete.it engineers, not less than $250.000,000 to $275,- 
000, . The Lisman plan as it stands at present might produce from 
$25.000,.000 to $40,000,000 and in the fature additional] sums limited to 
the amounts accumulated from time to time in the sinking fund securing 
the proposed 20-year first mortgage bonds. 

A fair and impartial consideration of this plan leads inevitably to the con- 
clusion that it Goes not meet our requirements and that we must continue 
to work with the City of Chicago for a solution of our transportation problem 
along the broader lines of a comprehensive system, consisting of subways, 
surface and elevated lines, supplemented by bus service, adequate not only 
for the present but the future needs of the city. ; 

Agree upon Merger of Chicago Transit.- 

Chicago dispatches, Sept. 22, state that bankers representing the Surface 
Lines bondholders and representatives of the Elevated lines had reached an 
agreement on a general plan of consolidation of Elevated and Surface lines 
into a new $250,000,000 corporation. The plan under which the city is 
to forego its share of 55‘% of the net earnings of the Surface Lines, is soon 
to be submitted to the Council Committee on Local Transportation. The 
financial structure of the new corporation is to be decided upon at con- 
ferences of bankers and traction officials. 

Under the tentative plans the new company, it is stated, would have a 
bonded indebtedness sufficient to take care of the outstanding bonds of the 
constituent companies. The Surface Lines, it was expected, would go into 
the merger at the capital account price fixed in the 1907 fracnhise ordinances, 
about $165,000,000, and the Elevated Lines at around $80,000,000. The 
agreement, it was further stated, was based on the assumption that the city 
would be able to obtain from the Legislature permission to grant an indeter- 
minate franchise. The general plan agreed upon embraces the interchange 
of transfers between eleavted and surface lines, tentative agreements on 
extensions and en the use of the subways, the latter to be built with the 
$45,000,000 in the city’s traction fund. 


Another New Transit Plan Reported Offered in Chicago.— 
The New York ‘‘Times,”’ in a special Chicago sispatch, Sept. 30 says: 
‘An entirely new traction scheme was presented to-day to Alderman 
McDonnough, Chairman of the City Council Committee on Local Trans- 
rtation, by Harry R. Miller and Nicholas J. Shorn of Detroit. They 
ormed the Alderman that they could provide practically unlimite 
finances for the carrying out of their ideas. he plan calls for co-ordina- 
tion between buses and surface cars and the building of a downtown subway. 
Messrs. Miller and Shorn revealed as their financial sponsor William 
L. Davis & Co., Detroit banking firm, which they said was ready to finance 
the introduction of the project here. They also indicated that the fi- 
nancing was in the hands of a syndicate ‘with Chicago connectoins.’ 
‘Their system, the promoters pointed out, had nm recommended to 
the Detroit traction interests and was being tested there on the Jefferson- 
Grand River route, which is 14 miles long. The combination service 
there would have a scheduled speed of 16% miles an hour on the express 
parts of the run. e d 
‘The plan was referred to Major R. F. Kelker, the committee's engineer, 
for an opinion as to its feasibility. 


Lisman Revises Chicago Transit Plan.— 


Before the Sub-Committee on Transportation of the Chicago City 
Council. F. J. Lisman, of F. J. Lisman & Co., New York has presented a 
revised plan for the unification of Chicago's transit lines, a feature being a 
method for creation and payment of sink fund on the existing $160.000.- 
000 of traction obligations maturing Feb. 1 1927, and proposed sinking 
fund to cover refunding issues contemplated by the original Lisman plan. 
Mr. Lisman told the committee that the sinking fund for the old bonds. or 

id out of the city’s share of earnings, 
e company. 


those now outstanding, would be 
any deficit to be e good by t 


he revised plan states that “the city, 30 years hence, can, and, if it 

wishes. will have deeded to it, for $1 and free of all debt, a transportation 

ayetem. ig = an expenditure in excess of $250,000, . See 
- 123. D. ‘ 


Cincinnati Street Ry.—Abandons Line.— 
The company recently abandoned its Glendale to Hamilton, O., line, 
which it recently 


acquired, together with the Zoo-Glendale route from the 


Cincinnati & Hamilton Traction Co. For years the line had been ted 
at a loss and authority to abandon it was given by the Ohio P. U. Com- 
mission. The railway will continue to o te the Zoo-Glendale route as 
a part of the original Cincinnati & H ton Traction system (‘‘Electric 
Railway Journal’’).—V. 123, p. 1381. 


Cleveland Southwest. Ry. & Lt. Co.—Abandonment.— 

The ya | has abandoned its branch lines from Elyria to Grafton, O. 
and from Penfield Junction to erst. Bus service between Elyria and 
Grafton has been started by the company and bus service connecting 
Amherst, Soith Amherst and Lorain has been increased (‘‘Electric Railway 
Journal’’).—V. 122, p. 2189. 


Coast Valleys Gas & Electric Co.—To Issue Stock.— 
The company has applied to the California RR. Commission for permis- 
sion to issue $1,000,000 7 % cumul. pref. stock, the proceeds to be used to 
reimburse the treasury for extensions and improvements.—V. 122, p. 2189. 
Columbia Gas & Electric Co. (W. Va.).—Consol. Earns. 
a sub. cos. controlled by practically 100% stock ownership 
12 Months Ended Aug. 31— 1926. 1925. 
nn nina $37 .412.206 $29,516,744 








te emembaso 21.666.876 17.181.672 
Net operating enrnings............<..-<<c--c- 15,745.329 $12.335,072 
ST ee a . 3.337.991 . 2,422,261 
ei 19,083,320 $14,757,333 
EELS ELLIE LENGE LEAD LES LCL GER . 4,337 .669 . 4,547,977 
Interest charges and preferred divs. of subsidiaries. 1, 844 


™ 922,172 150, 
Interest charges (Columbia Gas & Electric Co.)__ 1,318.912 975,683 


Net income available for dividends__._____.__ $11,504,568 $8,082,829 
Operating expenses shown above include ovens for all taxes and 
amounts reserved for renewals and rep nts. 

ting conditions and earnings 


President Philip G. Gossler says: ‘Opera 
the past month and give promise of con- 


have been satisfactory during 
tinuing increases in earnings. 

“With regard to the consolidation of Columbia Gas & Electric Co. and 
Ohio Fuel Corp., announcement was made on Sept. 15 that sufficient 
shares of stock of each company had been deposited to insure the successful 
consummation of the plan, and time within which | sr of stock may 
be made was extended until the close of business on - 9. 

“Tr stockholders of subsidiary and leased companies who receive 
this letter should understand that this proposed merger does not concern 
any of their stockholdings outside of Columbia Gas & Electric Co. and 
Ohio Fuel Corp. This explanation is given because shares of su 
companies have been sent in for d t through some misunderstanding 
by stockholders of subsidiary commpenses. 

“In view of the pending consolidation, this month's report is probably 
the last made covering the operations as at present of Columbia Gas 


to be 

& Electric Co. It is onpones that future reports will cover the combined 
ps mages my of the consolidated companies but it will necessaril 
me 





be some 
after the completion of the merger before such reports can issued.” 


—V. 123, p. 1502. 


Columbia Gas & Electric Corp.—Incorporated.— 

This company was incorporated in Delaware on Sept. 30 with an auth- 
orized na consisting of 1,000,000 shares of preferred stock, er 
S100 os 4,000, shares of common stock, without par value.—V. 123, 
p. y 


Columbus (Ga.) Electric & Power Co.— Stock Increased. 

The stockholders on Sept. 16 (a) increased the authorized capital stock 
from $9,750,000 to $11,750.000, the $2,000,Uuy of increases stock to consist 
of 6% % preferred stock series C, redeemable at 110; and iY approved the 
proposal to change the 52,500 shares of common stock. par $100. now issued 
and out tanding, into 262,500 shares without par value, five new shares to 
be issued in exchange for every common share of $100 par value. 


Secretary Wlliam T. Crawford, in a recent letter to stock- 
holders, said in part: 


Since the issuance of the 1925 annual r 
pany and its subsidiary, the South Geor sia Power Co., have continued the 
— of acquiring additional distribution systems and extending transmis- 
sion lines where conditious warrant. This expansion program provides for 
the construction of a 63-mils transmission line from Columbus to Americus, 
connecting the properties located in and north of Columbus with those in 
South Georgia, thus making available to the latter the power facilities of 
your company on the Chattahoochee River. It also iavoltves the construc- 
tion of further transmission lines to serve the distribution systems acquired 
from time to time in South Georgia. 

$2,000,000 of 3-year 5% notes, dated June 1 1926, have been sold to 
provide the major part of the money required for this construction program 
and for other additions and improvements that will be necessary in order 
to keep pace with the growth of the territory served. It is the opinion of 
your directors that the balance of the funds required during the current 
year, now estimated at approximately $500,000, should be r.ised through 
the issue of preferred stock which will be offered for sale in the territory 
served by the company and its subsidiary. 

[Approximately $500,000 of the new preferred stock will be sold presently 
and the balance frose time to time in the future as determined by the direc- 
tors.}—V 123, p. 841, 980. 


Commonwealth Light & Power Co.—Time Extended.— 
See Inland Power & Light Corp. below.—V. 123, p. 323. 


Commonwealth Power Corp.—Option Warrants Expire. 

Treasurer, George Sprague, Jr., says: 

‘‘As the holders of option warrants have been previously advised, this 
corporation (in accordance with amendment to its certificate of organiza- 
tion filed July 2 1925) will issue 4 shares of its common stock in lieu of one 
share of old common stock, as originally called for by each option, upon the 
payment of $100 on or prior to the + ale ory date Nov. 1 1926. 

“The directors have declared a dividend of 50c. per share on the common 
stock, payable Nov. | to holders of record Oct. 14. Common stock delivered 
on or before Oct. 14 1926 upon exercise of options, wil) receive payment of 
the dividend referred to above. Holders desiring to exercise such option 
warrants should fill in the subscription form provided for that purpose on 
the back thereof and send tnem to the office of this corporation at 14 Wall 
St., N. Y. City, accompanied by a remittance of $100 for each 4 shares of 
new common stock subscribed for. 

“Option warrants expire at the close of business Nov. 1 1926 after which 
date they are void and of no value. 


“Consolidated Hydro-Electric Works of Upper Wuer- 
temberg” (Bezirksverband Oberschwabische Electrizi- 


tatawerks), Germany.—Annual Report.— 
Report for Year Ended Dec. 31 1925. 


ort to the stockholders the com- 





Ties CURIRMEEROVERNOES Cdnticddtcbendsccoceqecsaneksncbess $1,345,710 
Operating expenses, including maintenance-.......---.------ 555,720 

Net earnings before depreciation, available for interest.....- $789,996 
—V. 122, p. 747. 


Cumberland Traction Co.—Acquisitions.— 

The company recently acquired the lines of the Millville & Vineland 
Ww . J.) Traction Co. and the liues of the Maurice River Transportation Co. 

new company will be formed, to be known as the Cumberland Lines, 
according to Clayton Mcl’herson, genera] manager of the company. The 
Maurice River Transportation Co. has been operating a bus line from 
Vineland, Millville and Port Norris, N. J. This latter company has sold 
ts interest outright to the Cumberland concern, while in the case of the 
trolley line the lease has been purchased for the remainder of the franchise 
time. which is 7u years. 

The Cumberland Liues, the new operating company, took charge on 
Aug 1. The railway line of Bridgeton and the bus line running from 
Bridgeton to Philadelphia, which was —— starteu —— McPherson, 
both come under the Cumberland Lines.—V. 117, p. 324. 





Dallas Power & Light Co.— Bonds Offered.— Lee, Higgi - 
‘son & Co., Harris, Forbes & Co. and Coffin & Burr, Inc., 





THE 


2,000, 000 additional Ist mtge. 
5% gold bonds, series “C.”’ "ated July 1 1922; due July 1 
1952 (see description in Vv. 115, p. 1843). 

Capitalization to Be Guistanaing on Cc ompl won of Present Financing. 
First mortgage gold bonds: $6 ,000 ,000 


1762 


are offering at 100 and int. 


Series B 74%, due July 1 1949- na dcnige aime 1,100,000 
Series C 5%, due July 1 1952 ‘ine juding this issue) ___...---- 3'000.000 
Series D 54% % , due Jan. 1 1954------ Beene: ; “ 1 000, 000 
7% cumulative preferred stock. --.----------------------- >. 3,500 ,000 
COMMON G60GK. on cccccccccenccccscceececesesccosense= .- 2,500,000 
Data from Letter of A. S. Geution, ioe: President of the Company. 


Company.—-Does the entire electric power and light business in the City 
of Dallas, serving a population estimated at about 250,000. 

Security.—Secured by a direct first mortzage on all prope rties and fran- 
chises of the company. Additional bonds may only be issued under con- 
servative restrictions provided by the terms of the mortgage. Company 
has no other funded debt. 

Franchise Franchi ise approved by popular vote of city on April 3 1917, 
established a definite ‘property value’’ which amounted to $14, 450. 000 
Aug. 311926. Under the franchise the company is now authorized to with- 
draw from net earnings as a first charge 9°% on the “property value.’” On 
present value (as of Aug. 31 1926, without viv ing effect to present financing 
of 314,450,000, this 9% amounts to $1,300,500, as compared with actual 
net earnings for the 12 months ended Aug. 31 1926 of $1,968,436. The 
excess of net earnings beyond the permitted return is carried to certain 
reserves under the terms of the company’s franchise. 


Earnings for Calendar Years. 


1917. 1920. 1923. 1924. 1925 1926.¢c 
3 3 3 $ ‘ 
Gross earn ee 
ings a____1,267,922 2,534,302 3,096,377 3,282,505 3,677,526 3,912,853 
Oper. exps. ha a 
& taxes_. 589,214 1,916,635 1,895,181 1,850,548 1.204.019 1,953 ,41 7 
Netearns.a_ 678,708 617 ‘687 .201,196 1,431,957 1,873,507 1,968,436 
a lncl. other income. b Net franc hise bec ame operative Oct. 1 1917. 


c 12 months ended Aug. 31. 

Annual interest requirement on total bended debt presently to be out- 
standing, $647,500. 

Sinking Fund.—Annual sinking and improvement fund of 144% of the 
total amount of bonds issued. 

Supervision.—Electric Bond & Share Co. is identified in a supervisory 
capacity (under the direction and control of the yee of directors of the 
company) with the operations of the company. . 122. p. 3337. 


Des Moines City Ry.— Employees Lose Wage Claim.— 

The claim of meee A to $56, 744 back wages alleged to be due from 
the Des Moines City Railway, Des Moines, Ia., under an arbitration award 
made in 1920 was denied by the U. S. Circuit Court of Appeals in a decision 
handed down at Denver, Colo., on Sept. 20. The opinion was by Judge 
William 8. Kenyon. It affirmed the ruling of Judge Martin J. Wade of the 
Federal District Court of Southern Iowa. 

Judge Scott M. Ladd, who represented the men in the appeal, said 
ap »lication for a rehearing may be made. (‘Electric Ry Journal’’).—V. 

yy p. 2039. 


Engineers Public Service Co. (& Subs.).—Earnings. 
Results for August and 12 Months Ended Aug. 31 1926. 








August. 12 Months. 

SE ey ae ae ee ae $2, 267, 023 as $60. 928 
Operating expenses and taxes_____.....-.------- 1,441 752 6,517 
Interest, amortization and rentals______.-.----- 3,580 3447 403 
Dividends on preferred stock subsidiary companies 113725 i '325 892 

Balance for reserves and common stock - - - - - - -- $445,965 $5,261,116 
Proportion of above balance applicable to common 

stock of subsidiaries in hands of public_------- 19,256 240 332 
Div. requirements on pref. stock of Eng. P. 8. Co. 173,815 2,085,776 





Balance available for reserves and for. Jt 
common res of Engineers P. 8. 252,894 $2,935,008 
The above statement includes also Virginia Electric & Power Co. and sub- 
sidiaries, Key West Electric Co., Eastern Texas Electric Co. and sub- 
sidiaries. E| Paso Electric Co. and subsidiaries, Savannah Electric & Power 
Co. and Baton Rouge Electric Co.—V. 123, p. 1382, 1250. 


Evansville & Ohio Valley RR.—Stock Refunded.— 

The Indiana P. 8. Commission recently authorized the company to issue 
$235,100 Ist & ref. 5% bonds. It was announced that the bonds were 
to be exchanged at par for $235,100 outstanding 7% pref. stock (‘‘Electric 
Railway Journal’’).—V. 110, p. 2487. 


Fall River (Mass.) Electric Light Co.— Earnings. — 
Sit Months Ending June 30— 1925. 











EE CO, .. .. cawanaponesenbucnne $1. 218. 403 $1,099,594 

tT Ci. . aceeshiameedne eee dame 620,951 568,7 
hai i ie Bi a Si tan te A 120, 968 107, 495 
re ee . .  ccsnktcbmeeeesb anne ~~ $474, 484 ~~ $423, 393 
EI ELE J 89,235 
I itn dirname aia teiaavees |.) ilanibaiig 135 
I ETT Ee PM a $481,898 $512,763 
a ci a ll lh et Bal ee 53,240 31,720 
Miscellaneous deductions. ..............-----<- 4,787 5,004 
SE RRR EES ae RA Sip 211,167 211,167 
Reserve for renewals and replacements-_-_.-...---- 93,141 90,500 
re ie Se... tecatéucsenstande $119,563 $174.373 
SE SL cinéndnocradidieee darwene aia 627,571 497 833 
CI, nc scan eneeeeinceaeeeaennnmend $747,134 $672, 206 

General Balance Sheet June 30. 
1926. 1925. 1926. 1925. 

Assets— 3 3 Liabilities— $ $ 
Plant investment. 5,147,832 5.270.540 Common stock... 5,229,175 5,229,175 
Unfinished constr. 383,525 283,370 Employees’ stock. 50,0C0 50,000 
Montaup Elec. Co. 3,927,240 3,387,640 Prem.oncap.stk. 652,501 652,501 
Other investments 87,500 100,000 1st M. bds., ser. A 2,000,000 - ___-- 
Cb pekbavsndan 246,674 124,671 Notes payable.... 150,000 2,000,000 
Notes receivable- 12,358 5,923 Accounts payable. 98,246 52,875 
Acc’ts receivable... 276,846 487.502 Customers’ depos. 10,700 7,173 
Int. & divs. rec... 735 735 Divs. declared.... 105,584 105,584 
Mat'ls & supplies. 144,941 143,465 Tax Iability.._-- 183,100 161,171 
Prepaid accounts. 17,709 19,578 | Interest accrued. . 990 3,701 
Unadj. debits_--_- 40,128 34,115 | Other accr’d liabil_ 4,716 2,184 
Unadjusted credits 125,400 -...--. 

— 4 replace’t 

pan eaane 1,027,941 920,969 
Total (each side) 10,385,486 9,857,539 Profit ‘ond loss.... 747,134 672,206 


—V. 123, p. 1502 


Federal Telephone & Telegraph Co.—New President. 
Announcement was made yesterday of the election of K. F. Gill, of Cleve- 
land, as President. At the same time Lester E. Noble was named Presi- 
dent of two affiliated organizations, the Federal Radio Corporation, opera- 
tors of station WGR, and the Federal Telephone Mfg. Corp.—V. 107, p. 85. 


Georgia Ry. & Power Co.—Acquires Plant.— 
The plant owned and operated by A. H. Jones at Senoia, Ga., has been 
purchased by the above company. *Becirical World. »—V. 122, p. 2328 


Grand Rapids Grand Haven & Muskegon Ry.— Receiver 
The Grand Bpaite (Mich.) Trust Co. was appointed receiver on July 29 
last by oes udge Clarence W. Sessions. This action is the result 
= a the Guaranty Trust Co., New York, trustee, », sileging that 
e road f. iso the principal of $1,500,000 on a bond = = 
July 1 1026, and $75,000 bond interest due on Jan. 1 1926.—V. 123, p. 


CHRONICLE > 


| for $14,600 at a foreclosure sale to Raymond E. 
| the mortgage and is the promoter of the bus lines. The rails will be torn 
| up and junked and the rolling stock sold. 








ieeahans Public ‘Utility Co.—Bonds Called. — 

All of the outstanding lst mtge. 6% gold bonds, series A, dated Dec. 1 
1925. have been called for redemption Dec. 1 at 103 and - at Te Central 
Trust Co. of Illinois, trustee, Chicago, Ill.—V. 122, p. 


Hornell (N. Y.) Traction Co.—Sale.— 

After 30 years of operation the company in July last suspended service 
on its city and HornellCanisteo lines. On July 15 the railway was sold 
Page, receiver, who held 


Buses started operation immediately, both in the city and on the Hornell- 
Canisteo line. 

The Hornell Council recently granted the application of Raymond E. 
Page, receiver, for a 15-year franchise to operate buses in place of the elec- 
tric railwa 

The stoc ‘holders of the traction company will receive nothing and bond- 
holders about 10 cents on the dollar when the affairs of the company are 


wound up. ‘There is about $120,000 in stock outstanding and $150,000 
in bonds, on which about $25,000 in interest isdue. The sytsem had been 
in receivership for some time (‘‘Electric Ry. Journal’’).—V. 120, p. 1326. 


Illinois Power & Light Corp.—Acquisition.— 
The corporation has ac ayes the caiiices of B. F. Lyons in the Kewanee 
(Ill.) Publie Service Co. - 123, p. 1251. 


Indianapolis Street Ry.—Pref. Div. Again Deferred.— 
The company recently sent the following notice to preferred stockholders: 
“The expenditures found necessary to protect the company’s property 
against the recent attacks of labor agitators and to restore normal trans- 
portation conditions, together with the constantly increasing use of pri- 
vately owned automobiles ana continued bus competition, were very fully 
considered at the last meeting of the board of directors and it was voted 
unanimously to defer the payment of the quarterly dividend on the pref. 
stock due Sept. 1 1926."’ [The last distribution made on this issue was 
14%% on June 1 1925.—Ed.]—V. 123, p. 842 


Inland Power & Light Corp.—TJime Extended.— 

A. E. Fitkin & Co., managers, announce that the time for the deposit 
of securities under the plan and agreement for exchange of securities - 
the Commonwealth Light & Power Co. and,Interstate Electric Cor 
securities of Inland Power & Light Corp. has been extended ie the 
close of business on Dec. | 1926 and that the date on or before which the 
managers wil) determine whether to declare the plan and agreement operative 
has therefore also been extended to Dec. 1 1926.—V. 123, p. 324. 


International Ry., Buffalo, N. Y.—Buses.— 

The New York P. 8. Commission has approved a declaration of abandon- 
ment by the company of that portion of its route known as its Buffalo, 
Kenmore and Tonawanda line and that portion of its route known as its 
Military Road line in the village of ‘Kenmore, the town of Tonawanda and 
the city of Tonawanda. In the Commission's order the railway is required 
to protect the rights of holders of bonds issued under an indenture of mort- 
gage dated May 25 1898, by depositing with the trustee of the mortgage 
$2.500 semi-annually until 10 payments have been made. 

The Commission has granted to the International Bus Corp., a subsidiary 
of the International Ry., permission for the operation of bus lines from 
Tonewsads *e = Buffalo city line and between Keomore and Tonawanda. 

p. 982 


International Telep. & Teleg. Corp.—J/nstallations.— 

The corporation announces that a 500 watt *Western Electric type 
broadcasting station, with call designation 1YA, has been placed in opera- 
tion recently at Auckland, New Zealand. Since its inauguration, it has 
a heard regularly at Sydney, Australia, a distance of over 1 .200 miles, 

A similar station is being installed at Christchurch, New Zealand, which it 
is expected will be ready for operation shortly. Both of these equip ments 
were furnished by the local associated company of the International 
feandens arg + ta , formerly the International Western Electric Co., 
nc.— Dp 


International Utilities Corp.—Earnings—Purchases 3 
Power Companies in Canada.— 


Consolidated Statement of Earnings, 12 Months Ended July 31 1926. 





PR A eae ee oe a ea $4,619,856 
Net earns. after maint., taxes, depletion, preferred dividends on 

operating companies and minority stock interests____.____- 1,579,651 
Net income after adding profit on investments but before depre- 

ciation, amortization and dividends_____..___......--__-- 1,169,378 


The consolidated balance sheet of the corporation and subsidiaries as of 
July 31 last shows net assets of $12,800,0 Capital surplus arising out 
of the excess of net assets of subsidiaries over the purchase consideration 
paid bg | International Utilities.Corp. for its investment in their capital 
stocks is over $4°.900 

The corporation announces the ac pn a of three additional electric 
power companies in the Canadian fiel . 122, p. 2948. 


Interstate Electric ~ cae rie me Extended.— 
See Inland Power & Light Corp. above.—V. 123, p. 324. 


Inter-State Street Ry.—J/ssues Bonds—Acquisition.— 

The Massachusetts Dept. of Public Utilities recently approved the issue 
by the company of $150,000 Ist mtge. 6% sinking fund gold bonds, dated 
April 1 1926 and due April 1 1951, the proceeds thereof to be used solely 
for the Diy ayy and cancellation of $50,000 outstanding car trust notes 
and $100,000 in payment for the property and franchises of the Attleboro 
Branch RR.—V. 120, p. 2815. 


Kentucky Utilities Co.—To Redeem Bonds.— 

It is announced that all of the outstanding Ist mtge. gold bonds, series 
B sy" E, will be retired. The series B bonds due 1941 will be paid on 
Nov. 15 at 107% and int., and the series E bonds, due 1949, will be re- 
deemed Nov. | at 105 and int. Payment will be _— at the Illinois Mer- 
chants’ Trust Co., Chicago, I1l.—V. 123, p. 1382 


Kewanee (Ill.) Public Service a ions Control.— 
See Illinois Power & Light Corp. above.—V. 119, p. 2761. 


Lincoln Telephone & Telegraph Co.—Balance Sheet.— 
May 1 '26. Dec. 31 25. 








May 1°26. Dec. 31°25. 

Assets*— Ltabilittes— 3 BY 
Physical property _10,124,755 10, aes. 757 | Preferred stock... 3,006,465 2,765,400 
Investments --.-.-- 111,57 1,505 |Common stock... 3,012,825 3,002,325 
Mat’ls & supplies. 265,550 254,999 | Funded debt_---_- 2,000,000 2,000,000 

Cash & deposits.. 716,974 270,384|Current payables 

Current receiv’les. 391,885 372,134 (not due)---.-- 633,071 421,805 
Res’ve for deprec. 2,C27,758 2,070,632 
Other reserves.... 129,526 i =-—-..... 
Se 801,095 793,617 
EE wees wendaeel 11,610,740 11,053,779| Total -......-- 11,610,740 11,053,779 


—V. 122, p. 2191. 


Los Angeles Suburban Gas Corp.—To Liquidate.— 
The corporation called all its outstand!ng bonds on Sept. | last, and dis- 


tributed all its collateral assets to Pacific Lighting Corp., its sole stock- 
holder. it is expected that the Los Angeles Suburban jas Corp. will be 
disincorporated before the end of the year.—V. 116, p. 1769. 


Louisville (Ky.) Ry.—Common Divs. Resumed.— 

The directors on Sept. 10 declared a dividend of $2 a share on the com- 
mon stock, payable on Oct. 1 to holders of record Sept. 15. This is the 
first dividend on the common stock since July 1918, at - time a dis- 
tribution of $1 50 a share was made. The d rs also ordered the pay- 
ment of the regular semi-annual dividend of $2 50 a share on the preferred 
stock, also payable on Oct. 1. 

It was announced that the directors hoped to be able to put the common 
stock on = s° % > dividend basis, ng before Se — be — 
upon, results o i? new opera agreemen ve to e- 
termined.—V. 123, Dp. 


Michigan Public ‘Service Co.— Merger.— 


See Michigan United Light & Power Co. below.—V. 123, p. 83. 
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Manchester (N. H.) Trac., Light & Power Co.—Sub- 
sidiary ta Abandon Lines.— 


The New Hampshire P. 8. Commission has authorized the Manchester 
& Derry Street Ry. to discontinue service on its lines.—V. 123, p. 982. 


Melbourne (Australia) Electric Supply Co., Ltd.— 

Twenty-eight 25-year 744% general mortgage sinking fund geld bonds, 
due 1946, aggregating $28,000, have been called for redempticn Dec. 1 
at 102% and int. at the offices of Lee, Higginson & Co., 44 State St., 
Boston, Mass.; 43 Exchange Place, N. Y. City, or at The Rookery, Chi- 
cago, [ll.—V. 121, p. 1462. 


Michigan United Light & Power Co.—Merger.— 
The Michigan P. U. Commission has approved a plan to consolidate 
several electric light and power companies serving counties in the northern 
art of the lower peninsula of Michigan. The merger joins the Michigan 
nited Light & Power Co., the White River Power Co., the Boyne City 
Electric Co., the Boyne Citv River Power Co., the Michigan Public Service 
Co. (V. 123, p. 83), the Elk Electric Co. and the Grayling Electric Co. 
The name of the consolidation is the Michigan United Light & Power Co. 
The Commission also approved the issuance by the new company of 
$1,250,000 6°. bonds and 150,000 shares of no par value common stock. 
There will also be an authorized issue of $2,000,000 preferred stock. 
The main offices of the new company are in Ludineton, Mich., and the 
counties served are Mason, Oceana, Lake, Manistee, Muskegon, Wexford, 
Benzie, Grand Traverse, Kalkaska, Crawford, Antrim, Otsego, Charlevoix, 
Emmet and Cheboygan.—V. 115, p. 2276. 


Mid-States Utilities Co. (Ind.).—Merger.— 

_ The Indiana P. 8. Commission has approved the merger of seven electric 

light and water utilities of Southern Indiana into the Mid-States Utilities 
Co., which was incorporated in August 1926. The new company also was 
authorized to issue $150,000 preferred stock and 10,000 shares of no par 
value common stock. 

The companies that will be included in the new consolidation are the 
Georgetown Electric Light & Power o., the Leavenworth Electric Light 
Co., the Marengo Milling Co., the Pekin Light Co., the English Milling 
PN Palmyra Light & Power Co., and the municipal electric plant at 

irdseye. 


Montana Power Co.—To Acquire Plant.— 

The citizens of Glasgow, Mont., have decided to sell their municipal 
power plant to the above company and permit the latter to build an ex- 
tension from Glasgow to Malta.—vV. 123, p. 710 


Monongahela West Penn Public Service Co.— Acquis'n. 
See American Water Works & Electric Co., Inc., above.—V. 122, p. 2496. 


Montreal Light Heat & Power Consol.—Bonds.— 

The shareholders on Sept. 29 approved the creation of an issue of $75,000,- 
000 first ref. and collateral trust bonds, to be issued in series as required. 
ppercuimately $30,000,000 5° bonds will be offered early next week. 
The offering will be made si*nultaneously in Canada, New York and Europe. 
It is understood that the offering in this country will be made z Wood, 
Gundy & Co., Inc., Aldred & Co., and Harris, Forbes & Co. Proceeds 
will be used to retire the preferred stock.—V. 123, p. 1634. 


Mountain States Power Co.—Cupital Increased.— 

The stockholders on Sept. 30 increased the authorized preferred stock from 
50,000 to 150,000 shares, par $100, and the common stock from 200,000 
shares without par value to 500,000 shares.—V. 123, p. 1504. 


Nashville Ry. & Light Co.—New Directors.— 

Berry 8S. Spain, Assistant Secreta and Assistant Treasurer of this 
company and John Conn Guild, Vice-President of the Tennessee Electric 
Power Co., have been elected directors, succeeding H. A. Batchelor and 
W. R. Cole, resigned.—V. 120, p. 87. 


Nebraska Electric Power Co.—Acquisition.— 
The company has purchased the municipal plant at Gordon, Neb., for 
$73,500. (‘‘Electrical World.’’)—V. 123, p. 1382. 


New Haven Gas Light Co.—Offer Extended.— 

The time for deposit of stock of this company for exchange for stock of 
the Connecticut Gas Coke Securities Co. has been extended until Oct. 31. 
See also V. 123, p. 1505. . 


Newport Electric Corp. (Rhode Island) .—Earnings.— 
A circular issued by Curtis, Stephenson & Co., Inc., Boston, recom- 
mending the purchase of the 1% cum. pref. stock of this company at 
100 and divs., affords the following: 
Earnings for 12 Months Ended Juiy 31 1926. 
RIL AILS SEERA LLIN EDS? 0 DLA LOE ENA SLOPE: 
Operating expenses, maintenance and taxes___.__.._......----- 
ae nh 1 oeamnbecaksbetenwgheaneshidune 
a ee $174,433 
Annual dividend on outstanding preferred stock_____......__-_- 34,475 
— $139,958 
Corporation supplies electric light and power in Newport, Portsmouth, 
Jamestown and Middletown, R. I., and surrounding territory, serving a 
population estimated at 45,000. Company also operates bus lines within 
the City of Newport and between the cities of Newport, Fall River and 
Providence, the earnings from this business being less than 9% of the total 
net earnings. 


Capitalization. 
re Pen, Dk, os cccebabheaeeOine ees es ereas dan $696 ,000 
es oa ek ee ae ee ci Os led wales by dacs os a aga ell 102,600 
Preferred stock (including this issue)-_...........-.....-.-.-.- 492 ,500 
sn ab cates gd sebetbukiatnbandaiaaaewk 1,191,000 


—V. 122, p. 3210. 


Northern Pennsylvania Power Co.—Earnings.— 
et to same basis as bond and stock circulars.] 
Year Ended Aug. 31— 1925. 








1926. 
CI ee ncinntadsodnabbdboetedete $673,875 $737,908 
Oper. exp., taxes & rentals, excl. of depreciation __ 416,961 447 ,603 
PR cninvscnddostuntcdbededs dee $256,914 $290 305 

Gt eS castes ccoestnéweneceses don, 6,372 . 
Pc cidetnies Hts iceeabedwhosndeee $263 ,286 $299,612 
EE SO Eg nc ccmsrnewecddenaseccweunwas bee $125,025 
Se Ss Ge INNO... ncccncesccceesensesensesé 14,073 
ONG. |. 2. witb eenisbeedadebbbns «ip hbee ads oat $160,515 
Annual div. requirement on cumulative preferred stock ------ $47,410 


—V. 123, p. 325, 207. 


Ohio Bell Telephone Co.—To Buy Lines.— 

The company has applied to the Ohio Public Utilities Commission for 
authority to purchase the intra-state toll lines within Ohio, now owned by 
the American Telephone & Telegraph Co., for $1,215,668. The acquisition 
of these toll properties, a statement issued by Randolph Eide, Vice-President 
and General Rlenager of the Ohio Bell Co., said, willgive the Ohio Bell 
control over a!) intra-State toll business originating on its own lines or those 
of connecting companies.—V. 123, p. 1114. 

Ohio Electric Power Co.—Tenders.— 

The Seaboard National Bank of the City of New York will until Oct. 14 
receive bids for the sale to it of lst mtge. 64%% gold bonds, series A, to 
an amount sufficient to exhaust $17,990, at prices not exceeding 105 and 
interest.—V. 122, p. 2497. 

Ohio Fuel Corp.— Dividend of 50 Cents.— 

A dividend of 50 cents a share has been declared on the stock of the 
company represented by certificates of deposit, issued by the Union Trust 
Co., Pittsburgh, Pa., payable Oct. 15 to holders of record Sept. 30.— 
V. 123, p. 1505. 

Omaha & Lincoln Ry. & Light Co.— Abandonment.— 

The Nebraska State Ry. Commission has authorized the company to 


Omaha, Lincoln & Beatrice Ry.—Buses.— 
The company has been authorized by the Nebraska Ry. Commission to 
operate a bus service between the city of Lincoln and University Place, a 


college suburb of 5,000 population, that is shortly to become a part of the 
municipality. The bus line will compete for business with the Lincoln 
Traction Co. for traffic between the State Agricultural Coliege and the city 
as well as in a downtown business district loop. Three buses are to be 
purchased and a 10-cent fare is to be charged as against a 7-cent fare on the 
interurban.—V. 108, p. 1275. 


Peoples Light & Power Corp.—Noles Ready. 
G. L. Ohrstrom & Co. announce that the definitive convertible 54% 
serial gold notes are ready for delivery in exchange for the interim certifi- 
cates issued by the Lawyers Trust Co. (For offering of notes, see V. 123, 
p. 325.) —V. 123, p. 1635. 


Public Service Corp. of New Jersey.—To Increase 6% 
Pref. Stock by $100,000,000 and Split Up Common Shares on 
a 3 for 1 Basis.—The stockholders will vote Oct. 19 (a) on 
increasing the authorized 6% pref. stock from $25,000,000 
to $125,000,000, (6) on increasing the authorized common 
stock of no par value from 2,000,000 shares to 10,000,000 
shares, (c) on approving the issuance of three new no par 
common shares in exchange for each share of present out- 
standing common stock. It is not the intention of the 
company to offer for subscription to stockholders any of 
this stock at this time. 

It is reeommended that the new common stock be placed 
on a $2 annual dividend basis. This is equivalent to $6 on 
the present common stock, which is on a $5 annual basis. 
The directors will also propose that dividends on the 6% 
cum. pref. stock be paid monthly instead of quarterly, as 
at present. 

The autnorized 8% cum. pref. stock will remain as at present at $25,- 
000,000, and the authorized 7% cum. pref. stock at $50.000,000, par $100. 
On Sept. 25 last there were outstanding 1,192,425 shares of no par value 


common stock, 215,312 shares of 8% cum. pref. stock, 288.570 shares of 
7% cum. pref. stock and 51,973 shares of 6% cum. pref. stock. 


President Thomas N. McCarter says in substance: 

The continued growth of the business of the subsidiaries of this company 
makes it desirable that provision should be made for future financing by 
again increasing the authorized capital stock, both preferred and common. 
It is proposed to increase the authorized capital stock to $200,000,000 of 
pref. oes, par $100, and 10,000,000 shares of common stock without 
par value. 

It is believed the division of each of the present shares of common stock 
without per value into three shares will make the common stock more readily 
marketable and also more availabie for the small investor. 

It is not the intention of the company to offer for subscription to stock- 
holders any of this stock at the present time. 

While it is expected that much of the necessary future new capital will 
be secured throush the sale of 6% cum. pref. stock, at the same time, 
because of the favorable results of operation, common stock of the cor- 
poration is coming into favor as an investment security, and through a 
lower selling price resulting from the splitting of this stock it will undoubt- 
edly be made more attractive to the investor of moderate means. More- 
over, such reduction in selling price will enable a larger number of the hold- 
ers of pref. stock, of whom we have approximately 50,000, to take advan- 
tage of the rights from time to time granted them to purchase common 
stock at the prices fixed by the board at the time of issue. 

At the proper time I shall recommend to the board that the new stock 
be placed upon a $2 annual dividend basis. The pro 1 to pay monthly 
instead of quarterly dividends on the 6% preferred is for the pur of 
giving a further attractive feature to this security which is being sold tly 
to the public be employees of our operating companies. 

{The Committee on Securities of the New York Curb Market has ad- 
mitted to trading privileges approximately 3,577,275 shares of so-called 
new common stock, no par value, of the corporation. The new 
will be traded in on a ‘‘when issued”’ basis.}—V. 123, p. 1505. 


San Joaquin Light & Power Corp.—Bal. Sheet June 30 
1926.— 





Assets— | Ltahtitttes— 
Land, building, equipment. .$67,649,052'6% prior pref. stock......-.-. $538,700 
PN ncntcdwrsécees 142,997 '7% prior pref. stock........ 11,525,500 
Reacquired securities. ---_--- SO, Ee | Cy Pes Wn ecccnccceces 6,438,700 
Subscriptions to cap. stock -- 335,415 6% preferred stock........- 61,300 
eee eee 687,342 Common stock.-..........-. 1,000 ,000 
Discount on capital stock.... 1,728,087 Capital stock subscriptions-. 520,000 
Other deferred charges-----_- SSUES, SES Gis sostecsacance ,084,000 
PR ee 460,647 Reserve for depreciation, &c. 5,185,657 
Marketable securities-_------ 20,603 Consum. adv. for construc -.- 345,208 
Notes receivable_._......-.. 592,'11 Accounts payable........--. 753 354 
Accounts receivable_.....-. 3 OG) S00 RONEN b02ddsccscnscoccce 1,590,412 
Materials and supplies -- - - -- 842,621 Consum. depreciation --.-..-_-- 84,566 
Miscellaneous current assets- 12,471 Capital surplus..........-.-. 356,269 
Ss a henndcenbdcbusde 2,554,762 
TO. cctucnaerdiaasesw”d SIG REG ANG: DMR cs cwcccscctacescsesa $76,038,428 
—V. 123, p. 983. 


Southern Bell Telephone & Telegraph Co.— Acquis. 

The acquisition by the company of the telephone properties of C. R. 
Sikes, doing business as the Sikes Telephone Co., and the Broward Utilities 
Co. has been approved by the I.-S. C. Commission. On April 9 1926 
the Bel] company contracted to purchase all of the telephone properties 
of the Sikes company for $7,500 cash. 

On May 27 1926 the Bell company contracted to purchase all of the 
telephone properties of the Broward company, including the real estate 
and building in which the exchange is located, for $125,000 cash. No 
at gions" angecines will be issued to effect the proposed acquisition. 
—V. 123, p. a 


Southwest Missouri RR.— Service Discontinued.— 

The Missouri P. 8. Commission recently authorized the company to dis- 
continue its street car service from Duquesne to Duenwig in Jasper County, 
Mo.—V. 117, p. 1348. 


Spring Valley Water Co.—LEarnings.— 


Siz Months Ended June 30— 926 





1 . 1925. 

Cf eee a Sees ane $2,941,602 $2,711,895. 
EE ae to nea tm enim d = eee a Seen 42,742 56,496 
Pe Oe Se... woccreotconneresnawentin 85,632 141,612 

EE Sn cnc cckocntinnwnosuedsedaiat $3,069,976 $2,910,003 
Operating Se re 709,728 675,699 
PRO DEORE CHUN. own ccnepececsccesiscsabe ae”) wee. 
Di. penn nie pica ements tinsenenokginmets 510,185 432,415 


axes 
PE SION 6 on ba cane cdsdedepiticcssonneses ‘ ___ 860, 

Net income-------------------------------- $953,879 $941,801 
—V. 122, p. 2193. 

Tokyo Electric Light Co., Ltd. (Tokyo Dento Kabu- 
shiki Kaisha).—Earnings. 











12 Months Ended May 31— 1926. 1925. 
ee ee OE EE ORT ET ee $31,988,175 $26,857,482 
COINS GEDONNNG.. 6 a on edd gn ctccccececcencls 13,662,273 11,993,148 
MRR: « cage didansaddmscacesttinpess baouseets 2,020,794 1,742,108 
SOE |. tbdenncuscdsbatedbéevesbowsbune 1,536,000 1,288,800 

Operating MOCMNS. «. . 05 - cn ce ceciascancesosad $14,769,108 $11,833,426 
ee SE, « 6 on enndees 4eenaeenneaenenee 2.851.977 1,892,437 

Co fe ae $17,621,085 $13,725,863 
DE. «ncenasconenmendendéoutbaiabidibelibial a 92 2,225,654 

PEOD ARORID 6 nce cn scecsscccowtvbidosusbeenl $13,753,153 $11,500,209 





abandon that part of its interurban lines between 2 ay - and Iston, 
Neb., 3.9 miles, and to substitute bus service.—V. 120, p. 705. 





—V. 122, p. 2950. 
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Union Gas Corporation.—£arnings.— 
Income Account Siz Months Ended June 30 1926. 

i . conecnsaiacenpeanesevasacabhesbgages $1,892,132 
Total eapenses Dal, ID Re Ah AAR a ip CELE ER Mace 1,222,107 
Operat $IROTNO. «oc ccndccsendecoucsestoooscdancecoces $670,025 
Interest me A EG I I | a ne 89.552 
Amortization of contracts and discount on bonds.-.-....-.-.---- 16,696 
Depletion and depreciation... -.-...-.----------------------- 189,146 


et income available for sinking fund, Fed. taxes & divs.... $374.631 
’~ Note.—Properties of various predecessor companies taken over by Union 
Gas . as of May 31 1926. This statement, therefore, includes earn- 
ings of the merged companies for that part of the 6 months’ period during 


which they were engaged in business. All inter-company profits elimi- 








nated.—V. 122, p. 3456. 
United Railways Investment Co.—Earnings.— 
———Quarter Ended———— 6 Mos. End. 
Pertod— une 30 '26. Mar. 31 '26. June 30 ‘26. 
Income from dividends_--.........-- ,200 $436, 445,900 
Interest received... ...........-.--.- 11,328 7,144 18,472 
PT Seitachantabonseuene $20,528 $443 844 $464 372 
iki sicdenbenseliecdoctans 17.570 19.537 37.107 
I acactinindec ted eann aie Wis $2,958 $424,307 $427 .265 
= 22, Pp. 3085. 





INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On Sept. 28 the following companies advanced the 
riers of sugar 10 pts. to 5.90c. per |lb.—-American, National, Warner, and 
cCahan. Arbuckle Bros. advanced price 10 pts. to 5.90c. per Ib. On 
t. 29, Revere Refinery quoted an advance of 10 pts. to 6c. per Ib. 
indow Cleaners Strike for Shorter Hours and More Pay.—Demands 
aoe 44 br. week and minimum wage of $44 per week.—*‘Sun"’ Sept. 29, 
? Five-Day Week Established by Ford Motor Co.—Deserving employees will 
receive pay equivalent to6-day week. Eight-hour day will be in effect and 
there wlll be no “overtime” .—New York ‘‘Times’’ t. 26, Sec. 1, p. 1. 

Leading Tire Manufacturers Deny Tire Price Cuts to Dealers.—‘‘Cleveland 
Plain-Dealer"’ t. 24, 1926. 

Price of Glass Advanced.—Prices of certain sizes and grades of plain and 
- pough rolled glass have been advanced about 84%. Prices of %-inch 

rough rolled stock sheets and %-inch figured giass have been advanced 
% cent. Wire glass has been advanced | cent, with a corresponding advance 
in cut sizes.—*‘Wall St. Journal’ Oct. 1. 

Matters Covered in ‘‘Chronicle’’ Sept. 25: (a) New capital flotations in 
A and for 8 months to Aug. 31.—p. 1555. (b) Policy of General Tire 
& Rubber Co. regarding reclaimed rubber.—p.1565. (c) Firestonetire price 
cut—7 % to 10% to automobile manufacturers—causes protest.—p. 1565. 
(d) Amoskeag workers fail to approve wage cut—-continuation of present 
pay for six menths goons? 1567. (e) Dockmen’s hours cut—Associ 
ation of 65,000 workers sign 44-hour week agreement.—p. 1567. 


Alaska Refrigerator Co., Muskegon, Mich.—Bonds 
Offered.—Howe, Snow & Bertles, Inc., Detroit are offering 
at 100 and int. $600,000 6% Ist (closed) mtge. gold bonds. 


Dated Sept. 1 1926: due Sept. 1 1941. Interest payable M. & 8S. without 
deduction of the norma! Federal] income tax not to exceed 2%. Callable 
oy 60 days’ notice at a premium of 4% until Sept. 1 1931. and thereafter 
at a premium of 3% until Sept. 1 1935, thereafter at a premium of 2% 
until maturity. Michi an Trust Co., trustee. Tax exempt in Michigan. 

ata From Letter of C.B. W. Cunningham, President of Company. 

Company .—Business was established over 45 years ago and the company 
4 now * ces as one of the largest manufacturers of refrigerators in 
the world. 

The Coldak Corp. of New York, has recently entered into a contract for 
the purchase of the common stock of this compen (V. 123, p. 1253). 

The Coldak Corp. is under the direct supervision and management of the 
J. G. White Management Corp., well known managers of industrial and 
public utility companies in various parts of the country. 

he business of the Coldak Corp. is the manufacture and distribution of 
electrical refrigerating units. This acquisition will enable them to produce 
a complete self-contained electrica] refrigerating unit for household, apart- 
ment and commercial pupae. in addition to the regular business of the 
Alaska company which will be continued as heretofore by the new owners. 

Earnings.—N et earnings, before Federal taxes but after depreciation, for 
the 4 years ended June 30 1926, averaged $243,660 per annum or 6.7 times 
interest requirements on this issue—and for the year ended June 30 1926, 
$314,880 or over 8% times interest requirements on this issue. 

Net sales for the 4 years ended June 30 1926, averaged over $1,800,000 
annually, and for the year ended June 30 1926, were over $2,000,000. 

Sinking Fund.—Mortgage provides a sinking fund sufficient to retire in 
excess of 60% of this issue by maturity. 

Purpose.—Proceeds will be used to retire the present outstanding 1st 
mtge. bonds and other obligations of the company and for other purposes. 

curily.—First mortgage on all of the real estate, buildings and fixed 
uipment of the Alaska Refrigerator Co. which have been appraised at 
$1,193,000. Company's property consisting of about 14 acres, is located 
one block from the post office and main retail center of Muskegon Heights, 
thoroughly equipped with manufacturing facilities. 
+ Financial Statement, June 30 1926. 

{After giving effect to application of the proceeds $600,000 bonds and the 

oposed retirement of the entire issue of $210,000 Ist mtge. 7s and entire 

ue of $193,900 7% pref. stock.] 


Assets— LAahilities— 
ae $1,207,902 | Current lisbdilities_........- $36,771 
Investments. ............-. ¥,551| Reserves for income tax, &c_ 61,132 
Plant & properties. .__...__- 1,193,000 | lst mortgage 6s_........--.- 600 ,0U0 
Deferred charges... ......-- 94,768 | Capital stock.............-. x400,000 

DE ctdvetada eatdname 585,615 
——————-| Adced value arising from 
Total (each side) _._.-_- $2,505,221 Bcicheleciésncure 831,703 


x Represented by 40,000 shares (par $10).—V. 123, p. 1253. 


Algoma Steel Corp.— Tenders.— 
United States Mortg & Trust Co. of New York, trustee, until Oct. 1 
‘received bids for the sale to it of Ist & ref. mtge. bonds to an amount 


sufficient to absorb $70,000 available in the sinking fund for this purpose. 
—V 123, p. 977. 


Amerada Corp.— Definitive Stock Certificates Ready.— 

Dillon, Read & Co. announce that temporary stock certificates for the 
issue of Amerada Corp. capital stock are now exchangeable for definitive 
stock certificates at the office of the Bankers Trust Co., 16 Wall St., 
N. Y. City.—V. 123, p. 1508. 


America Bosch Magneto Corp.—Bosch Purchasers Fight 
Federal Suit—Deny Price Was Too Low—Company Not a 
Party to Suit.— 


Elihu Root Jr., counsel for the Stock Exchange firm of Hornblower & 
‘Weeks and Henry Hornblower, its senior partner, attacked the Depart- 
ment of Justice Sept. 22 for its action in starting a new $5.000.000 civil 
suit in Federal Court in Boston to recover on the war-time sale by A. 
Mitchel) Palmer, Alien Property Custodian, of the old German-owned 
Bosch Magneto Co. 

The Department is accused of being unduly solicitous for the former 
German owners and showing “relentless hostility’’ to the American pur- 
chasers who. according to Mr. Hornblower, have engaged Hiram C. Todd 
~ wg Rater Re Prine Prag sueties « says, was vey agent 
. e De men ustice in investiga matters conn tu the 
Alien Property Custodian's office. ™ 

It is also asserted by Mr. Hornblower that the Department has named 
Merton E. Lewis, former Attorney-General of New York State. as a 
Special Assistant Attorney-General for the prosecution of the pendind 
suit. Mr. Lewis, it is asserted, was tne attorney for Otto Heins and the 
other German owners of the old company. 


| net rentable floor area of 1 188,336 sq. ft. 





“The old Bosch M Co. was not sold for less than it was worth.” 
said Mr. Root. “If the people who were interested in the purchase had 
then known what they oaaventty learned about the condition of the 
eens. they would never have bid as much as they did. The suit is 
groundless. ° 

“The Government justly took the stock of the old Bosch company 
nay from that by Ss former owners and sold it at public auction. 

‘At that time the Government was ing citizens to bid at Alein Property 
Custodian sales. Since that time there has been a cheage of Administration. 
We now find the D t of Justice pursuing with relentless ro 
the people who, at the Government's own instance, were unwise 
to come forward and bid at the sale.” 

Mr. Hornblower said he presumed. although no complaint bad yet been 
filed. that the gist of the suit was that the property was sold for than 
its true value and “that the defendants were cenakow responsible for this 

in December 1918 for $4,150,- 


result. 
he perty was sold at public auction 
ntl en) National City Bank and Mr. 


yy 
000." continued Mr. Hornblower. 

John Willys, President of the Willys-Ov Co 

well informed people, wanted to oe the 

and came to the auction and bid $4.100.000. They 

because toer considered that the property was not worth more than that 
amount. ayden, Stone & Co., New York bankers. considered bidding, 
but were ad in wri by their experts that the property was not 
worth more than $3,000, , 

“Otto Heins, the President of the old German com y. himself testi- 
fied during an investigation } A Alien Property that the 
prepare was worth about $3,500,000. 

r. 


ornblower said that $2,500,000 cash capital had been put into 
the company since its sale and that 75% of its business was in other lines 
than e at that time. 


On behalf of the American Bosch Magneto Corp. it was stated that 
the company itself is not a party to the suit and is no way affected by 


the action brought by the Government.—V. 123, p. 845. 


American Can Co.—Changes in Personnel .— 
R. A. Burger, Asst. Treasurer, has been elected Secretary and Treasurer 
to succeed R. H. Ismon, who has . ©. E. Green, Auditor, has 
been elected Controller, a newly crea position, and has also been made 
a Grecser to 1 Mr. Ismon. These changes become effective Nov. 1. 
—Vv. mm : 


American Chain Co. Inc.— Dividends — 
The directors have declared a quarterly dividend of 50 
on the common stock, payable Oct. 4 to holders of record Oct. 1, 
usual quarterly dividend of 50 cents per share on the class 
able Dec. 31 to holders of record Dec. 21. A distribution of 50 
share was made on the common stock on July 7 last.—V. 123, p. ‘ 


American Cigar Co.—New Plant.— 


The company is gpaning to construct a new plant at Sixth and Mechanics 
streets, Camden, N. J.—V. 122, p. 3608. 
Building 


American Furniture Corp., Chicago.— 
Bonds xld.—The National City Co.; Harris, Forbes 
Co., and Otis & Co. had sold at 100 and int. $9,000,000 
lst (closed) mtge. 20-year sinking fund 6% gold bonds. 


Dated July 1 1926: due July 1 1946. Int. payable J. & J. without 
deduction of norma] Federal income tax up to 2%. Denom. $1,000 and 
$500c*. Red., all or part, on any int. date upon 30 days’ notice, at 105 
if red. on or before July 1 1931; thereafter on or before July 1 1936 at 
103%; thereafter on or before July 1 1941 at 102; and thereafter 
before Jan. 1 1946 at 1004. Principal and int. payable at Harris Trust 
& Savings Bank, Chicago, trustee, or at the h office of Nationla City 
Bank. New York. 

Sinking Fund.—A semi-annual sinking fund beginning Jan. 1 1928 
will be provided for in the mortgage, designed to retire $5.175.000 aggre- 
gate principal amount of these bonds, bu purchase or redemption, prior 
to maturity. 

Security.—Bonds will be secured by a first closed m 
existing building and equipment of the corporation, an 
now under construction. Chicago Title & Trust Co. wil! issue its title 
guarantee policy in the amount of $9,000,000. Albert H. Wetten appraises 
the entire property. with the addition completed, at a valuation in excess 
of $16,000, ‘ 

Purpose.—Proceeds of this issue will be used to retire $4.951,000 out- 
standing of 64%% ist mtge. sinking fund gold bonds and $919,000 out- 
standing 7% 10-year sinking fund gold notes, and to defray in part the 
cost of the additional building now under construction. 

Corporation, upon application and to the extent provided in the mortgage, 
will covenant to reimburse to the owners resident in the respective States, 
any Penna., Conn. or Calif. personal property tax, any Md. securities 
tax, any Mass. income tax, or any D. of C. intangibles tax, paid with 
respect to the bonds or interest thereon. 


$1,000,000 Pref. Stock Offered.—Whiting & Co., Chicago, 
are offering at 97% and div., yielding about 7.17%, $1,000,- 
000 cum. 7% pref. stock (par $100). 


Preferred as to assets at 110 and divs. Red., all or part, on an 
date at 110 and divs. on 60 days’ notice. Divs. payable ae Registrar, 
Continental & Commercial Trust & Savings Bank, Chicago. Transfer 
agents, Illinois Merchants Trust Co., Chicago, and Whiting & Co., Chicago. 
Exempt frem normal Federal income tax and Illinois personal property tax. 

Listed on Chicago Stock Exchange. 

Purpose.—Proceeds will be used for the completion of the addition to 
the building. Steel work is set to the 16th fioor and it is expected con- 
struction of the addition will be completed by June 1 1927. 


Data from Letter of Chairman L. H. Whiting, Chicago, Sept. 29. 


Company .—Incorporated in 1923 in Illinois. Now owns in fee simple 
the entire block with the building and equipment fronting on Lake Michigan 
and bounded 240 ft. by Lake Shore Drive, 470 ft. by Huron St., 572 ft. 
by Erie St. and 218 ft. by McClurg Court. The land area is approximately 
113,930 sq. ft. The building is a 16-story fireproof, reinforced concrete 
structure, with a cubic content of approximately 20.000,000 cu. ft., and 
Corporation is now constructing 
upon the aforesaid fee property an addition of modern steel and concrete 
construction, which should be ready for occupancy by June 1 1927. The 
addition will be 21 stories in height and will be surmounted by a tower 
of an additional nine stories. Tncteding the addition, the completed 
building will have a cubic conteat of approximately 25,370,000 cu. ft. and 
a net rentable floor area of approximately 1,508.593 sq. ft. The total 
agence © ~ addition completed, wil] be the largest commercial structure 
n the world. 

Applications for additional display space from tenants of the present 
bui.ding and applications already received fron mon-tenants are con- 
siderably in excess of the space which will be available upon completion 
of the addition; leases now signed for space in the addition, together with 
unfilled applications on hand, total over 400.000 sq .ft. as compared with 
a net rentable fioor area to be made available of approximately 320,000 
sq. ft. The leases covering this space and now being drawn will be, with 
a few exceptions, for from five to ten years. 

Business.—Corporation leases space in its building to furniture manu- 
facturers and furniture wholesalers for the purpose of displaying and 
selling their merchandise to tne furniture retail trade. The centralization 
under one roof in the American Furniture Mart Bidg. of the exhibits of 
over 700 manufacturers of furniture and of other household utilities, 
commonly sold by furniture merchants, results in marked convenience 
and economy to both buyers and sellers. In 1925 there was a total of 
15,545 buyers in attendance at the American Furniture Mart Bidg. during 
the January and July markets. or over twice the attendance of buyers 
at the next most important exhibition centre. 

Capitalization Outstanding upon Completion of this Financing. 
Including retirement of the ting funded debt and the sale of additional 
referred and common stocks. 
st (closed) mtge. 20-year sinking fund gold bonds (this issue) $9 .000.000 
7% cumulative preferred s (par $1 4,084,100 
Ne. ce haben @b atic e 2.150.000 


Earnings from the Present Building for 12 Months Ended Dec. 31 1925. 
Ce, Se eee rr aay epee nie $1,423,219 
Oper. exp., t., insurance and taxes (excl. Federal taxes)... 552.320 


Net available for int., Fed. taxes, &c. (before depreciation) __ 


cents 


on or 


age on the land, 
on the addition 


div. 


6% 
00) 


$870,899 
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The estimated annual net earnings available for interest, Federal taxes, 
&c., after operating expenses, maintenance, insurance and taxes at t 
rates (excluding Federal taxes), but before depreciation, are as follows: 
From present building based on existing leases._._____________-_ $950. 
RE et a aac Neate ad EH ie in 315,000 


Estimated total annual net earnings 
Maximum annual interest charges on these bonds.___________- ’ 


Net available for divs., Fed. taxes & sink. fund (before depr.)_ $725,000 
oy aae a on preferred stock .) 9734 ,000 
—vV. » P. 1235. 


American Seeding Machine Co.—Annual Report.— 








Years Ended June30— 1925-26. 1924-25. 1923-24. 1922-23. 
Gross earnings_-_____-_-_- $3,010,199 $2,043,175 $1,729,426 $1,657,404 
Operating expenses_____ 2,629,510 1,898,890 1,678,892 1,674,451 

Net earnings. _______ $380,689 $144,285 $50,534 def$17,047 
General taxes__________ 31,220 27 ,062 28, 34,919 
State and Federal taxes_ 8.158 11,070 19,375 16,518 

le eter pena eel 24,489 20,781 16,293 10,918 
rr X 8,938 
Depreciation. _________ 64,033 89,553 . 83,079 
Maintenance__________ 73,746 ae ees)” ee 
Preferred dividends (6%) 150,000 150,000 150,000 d 
ne ee... eeeeat. | oer (6%)150,000 (4)200,000 

Total deductions_____ $3 2 $519,255 $504 ,37 


51,646 $350 ,07 371 
Balance, def. or sur___-_sur$29,043 def$205,787 def$468,720 def$521,418 
Comparative Balance Sheet August 31. 








Assets— 1926. 1925. | Liabilities— 1926. 1925. 
Property acc’t.._a$2,959,583 $2,824,885 Preferred stock. __$2,500,000 $2,500,000 
. ae 153,061 18,658 Common stock... 2,500,000 2,500,000 
Bills & acc’ts rec'le 1,971,023 1,677,746 Accounts payable. 27,786 24,124 
Inventories ___-_ .- 1,728,072 1,782,899 Bills payable_-_-_-_- 80,000 220,000 
Miscell's assets. _-_ 6,778 29,639 Accrued payrolls_- 15,564 18,486 
Treasury stock... 657,575 657,574; vidends payable 37,500 37,500 
Liberty bonds_._.. 115,100 115,100 Reserves_......- 82,948 82,948 
Deferred items--- 40,790 38,689 Surplus........-- 1,488,184 1,862,132 

pe ee $7,631.°82 $7,245,190; Total_.....--- $7,631,982 $7,245,190 


a Property account, $3,678,582; additions for the year, $158,669; less 
depreciation, $877,669; balance as above, $2,959,583.—V. 121, p. 2041. 


American Steel Products Co., Macomb, IIl.—Bonds 
Offered.—Bartlett, Knight & Co., Chicago, are offering at 
ay to yleld from 54% to 6%, according to maturity, 

150,000 Ist mtge. 6% serial gold bonds. 


Dated _~ 1 1926; due serially, Sept. 15 1927-1932. Interest payable 
M. & 8. enom. $1,000, $500 and $100c*. Red. on 30 days’ notice 
on any int. date at 1 pe a premium of 1%. Int. payable without 
deduction for normal Federal income tax of 2%. Northern Trust Co., 
Chicago, trustee. 

Data from Letter of W. Dow Harvey, President of the Company. 

Company .—Business was incorporated in 1910 in Illinois. Starting 
with a capital of $13,500 it has steadily grown until at present it does a 
gross business of approximately $1,000,600 annually and employs 300 
men. The manufacturing plant is located at Macomb, Ill., covering 3% 
acres of land on which are situated its metal working plant, woodworking 
pane and foundry. Company is one of the largest manufacturers of 
neubators, brooders and poultry supplies in the country. In ddition 
to this, it makes various other articles such as scales, chemical closets, 
&c., for which it finds a ready market. 

Earnings.—Net earnings after all charges including depreciation and 
Federal taxes, but before interest tor the years 1923 to 1926 inclusive, 
have averaged $51,342 per year. For the year ending June 30 1926 net 
earnings after all charges including interest, were $120,346. For the 
past four years the interest charges on this present issue have been earned 
on an average of over five times. 

Ownership.—The stock of this company is controlled by the officers 
and directors. These include A. E. Bailey, J. W. Wyne, and W. Dow 
Harvey (President). 


American Sugar Refining Co.—To Rebuild Refinery.— 

President W. Edward Foster announces that the company’s refinery in 
Brooklyn, N. Y., will be temporarily closed about Oct. 1 to facilitate the 
rebuilding of that refinery. It is stated that provision has been made for 
the uninterrupted and prompt supplying of all requirements of the trade 
during the shutdown period.—V. 123, p. 984. 


Anglo American Corp. of So. Africa, Ltd.—Righis, &c. 

In order to extend the activities of the Rand Selection Corp. and to 
enable it to take advantage of offers of fresh business, a provisional agree- 
ment has been entered into whereby the Anglo American corporation agrees 
to lend the Rand Selection Corp. up to £1 ,000,000 over a period of 5 years 
and to offer the Rand Selection Corp. a 25% interest in any new business, 
which offer is to be reciprocal. As consideration, the Anglo-American 
Corp. will have the right to call from the Rand Selection Corp., Ltd., 
1,200,000 of its shares of 5s. each at 17s. 6d. for a period of one year from 
Jan. 1 1927. 

It has been decided to offer part of the corporation's present holding of 
Rand Selection shares to shareholders of record Oct. 2, pro rata, at the 
rate of one Rand Selection share at 16s. 3d. net, ex the September dividend, 
for every 4 Anglo-American corporation shares held. 

Arrangements have been made with the Consolidated Mines Selection 
Co.; Ltd., and others whereby they undertake to purchase, at an identical 
price, all or any shares comprised in this offer and not accepted by tne 
shareholders. n consideration, the corporation will grant the parties 
concerned the right to call at 17s. 6d., for a period of one year, a number of 
Rand Selection shares equivalent to the number taken up by them at 16s. 
3d., the Anglo-American corporation undertaking that tne call shall be on 
not less than 500,000 shares. 

The ofter will expire on Oct. 21.—V. 123, p. 1636. 


Archer-Daniels-Midland Co.—Retires Pref. Stock.— 

The company announces that it has now retired a total of 7,000 shares of 
preferred stock, which leaves 43,000 shares outstanding of the 50,000 shares 
originally issued in April 1923. Of the amount retired 1,000 shares are in 
excess of the amount required under the terms of the issue to be redeemed 
up to Jan. 1 1927. The regular quarterly dividend of $1 75 a share has 
been declared on the preferred stock, payable Nov. 1 to holders of record 
Oct. 21.—V. 122, p. 3609. 


Armour Grain Co.—To Investigate Company.— 

The company was ordered by Secretary Jardine Sept. 27 to show cause 
why an order should not ne issued directing all contract markets to refuse 
trading privileges to the company. Secretary Jardine charges that the 
company has tried to manipulate the market price of grain on the Chicago 
Board of Trade in violation of the grain futures law. Hearings will be held 
in Chicago on Oct. 11 before Fred Lees, designated as referee in the case. 

Gounds for the charges given by the Secretary were that the company 
had a quantity or rye screenings mixed with No. 3 rye in a public warehouse 
and had warehouse receipts issued for it as No. 2 rye. It was also asserted 
that the company had caused to be reported as part of the public reguJar 
elevator stock of grain in Chicago a quantity of rye as No. 2 rye, a grade 
deliverable on futures contracts, which in effect was not of a grade deliver- 
able on such contracts.—V. 121, p. 1681. 


Arundel Mortgage Co.—Bonds Offered.—Nelson, Cook & 
Co., J. Harmanus Fisher & Sons and Townsend Scott & 
Sons are offering at 100 and int. $500,000 Ist mtge. 6% 
certificates series “‘B.”’ 

Dated Sept. 1 1926; due Sept. 1 1929-1931. Interest payable M. & 8S. 
Century Trust Co., Baltimore, trustee. Denom. $100, $500 and $1,000 c.* 
Company will refund all State and City taxes, if any, not in excess of 5 
mills for any year. 

First Mortgage.—These certificates are secured by deposit with the 
trustee of U. 8. Government obligations, cash or first mortgages on improved 
fee simple or leasehold real estate, consisting principally of residential 
property, assigned to the trustee. Mortgages assigned to the trustee are 





for only 50% of the appraised value of the property, or 60% of same where 
amortized at the rate of not less than5% per annum until not in excess of 
50%. These first mortgages average $3,385 each. 
uaranty.—All m ages so deposited and assigned are guaranteed as to 

principal and interest by the Maryland Casualty Co. 

Redemption.—Certificates are subject to redemption at their face value 
and interest plus 14 of 1% of principal! for each year or fraction of year from 
date of redemption to date of maturity, the maximum premium, however, 
will not ex 2% of principal. 


Associated Laundries of America, Inc., Syracuse, 


This company has acquired all of the preferred and common stock of 
the Lackawanna Laundry Co. of Scranton, Pa. This is the 21st operating 
laundry company which has been purchased by the Associated Laundries 
of America, Inc. The other laundries in the group include: 3 in Buffalo, 
6 in Utica, 1 in Binghamton, 1 in Cortland, 5 in Syracuse, 2 in Elmira and 
2 in Corning. (See also offering of bonds of Lackawanna Laundry Co. 
below.)—V. 122, p. 3609. 


Atlantic Gulf & West Indies SS. Lines.—FZarnings.— 








——— Month of July —7 Mos. End. July 31— 
1926. 1925. 1926. 1925. 
Operating revenues _- - - - $3,042,778 $2,367,006 $23,481,413 $17,221,787 
Net inc. after deprec- --__ 195,221 386,187 1,428,889 9 A 
Gross income_--_-_-_-_-_-_~- 251,116 406,192 1,815,187 2,642,832 
Int., rentals and taxes_- 243 ,665 191,632 1,675,377 1,316,340 
Net income-_-......-.- $7,451 $214,560 $139,810 $1,326,492 
—V. 123, p. 1117. 


Baldwin Locomotive Works.—Equipment Order.— 
President Vauclain on Sept. 27 announced the receipt of an order for 28 
locomotives from the Central RR. of Brazil.—V. 123, p. 1509, 585. 


Barnsdall Corporation.— Larnings.— 





Nine Months Ended Sept. 30— x1926. 1925. 
kill a RR EES a RIAL ee $8,920,090 $3.739.060 
Interest, taxes, depreciation and depletion-_-_- __-_ 4,136,724 1,580,064 

EEL LLL, EEE AE EES .783,366 $2,158,996 
|” ala ga a li A A + 5706 ,342 enaanionen 





EIR LES te SR ET 
x September estimaied.—V. 123, p. 1636. 


Bay Terminal (New York Harbor).—Bonds Sold.— 
Pogue, Willard & Co., New York, and Mackie, Hentz & Co., 
Philadelphia, have sold at 100 and int. $3,000,000 Ist 
Mtge. 644% sinking fund gold bonds, series ‘‘A.”’ 


Dated July 1 1926; due July 1 1946. “Interest payable J. & J. withous 
deduction for normal United States income tax up to 2% per annum. 
Company agrees to reimburse holders upon proper application for incom® 
and securities taxes of political subdivisions of the United States, not exceed- 
ing % of 1% of par. ed. all or part on any int. date on 30 days’ notice at 
105 and int. enom. $1,000 and $500 c*. New York Trust Co., New 
York, trustee. While any of these series ‘‘A’’ bonds remain outstanding 
additional bonds may be issued only in series bearing interest at not over 
64%, maturing not earlier than July 1 1946, for 2-3 the cost of additional 
land and improvements, when net earnings are not less than twice interest 
pan qnning fund charges on bonds outstanding and then proposed to be 
ssued. 

Sinking Fund, commencing 1928, sufficient to retire this entire series‘‘A’’ 
issue at or before maturity, through purchase at not exceeding 105 and 
accrued int. or through call hy lot at that price. 

Data From Letter of William J. MacMillan, President of the Company. 

The New York Cotton Exchange on July 27 1926, executed a twenty-year 
agreement with Bayway Terminal, which, upon completion of the extended 
facilities contemplated by this fmancing, provides that Bayway Terminal 
shall become the exclusive licensed warehouse of the New York Cotton 
Exchange to store and handle to the extent of the capacity of Bayway 
Terminal! all cotton shipped to the Port of New York against contracts for 
future delivery made on the New York Cotton Exchange. 

Property.—The property is located at Bayway, Elizabeth, N. J., on the 
deep water channel of Staten Island Sound and on the main line of the 
Central RR. of New Jersey, with ready access to all trunk lines and terminal 
points in New York Harbor. This terminal is the only contract delivery 
point in the Port of New York having all rail ‘‘storage-in-transit”’ patvEes 
for the re-shipment of cotton to New England and Canadian Mill points. 
The terminal property, owned in fee, comprises 32.6 acres of land with 
existing warehouses of 391,000 square foot capacity. Upon completion of 
the improvements provided by present financing 295,200 square feet addi- 
tional capacity will be provided together with a ship basin, cotton compress 
and labor saving equipment so that on or about April 1 1927, it is contem- 
plated that the company will have 686,700 sq. ft. of floor space of which 
602,500 sq. ft. will be of modern, concrete fireproof construction, 2,495 
feet of dock frontage of which 1,875 feet will have a low water depth of 
25 feet, and 620 feet a low water depth of 18 feet. The property contains 
nearly one mile of private railroad trackage distributed to give each building 
ample direct siding facilities. 

Company's present water front property, accumulated gradually during 
the past 10 years, includes reserve acreage, thereby guaranteeing the 
company room for expansion. The mainland location on New York 
Hiarbor with trunk line railroad service and with a population of approxi- 
mately 10,000,000 people within a short radius, has placed this property in 
its strategic position to develop warehousing, railroad terminal and export 
facilities for many diversified commodities, advance contracts for which are 
already offered the company for large space. 

Securily.—These bonds are to be the direct obligations of Bayway 
Terminal secured, in the opinion of counsel, by a first mortgage on the 
company’s entire fixed properties. The mortgage will provide also that it 
shall cover all after-acquired real properties. A completion bond covering 
the proposed new improvements will be furnished the trustee. 

An appraisal of the mortgaged properties, based upon sound values for 
existing property and improvements when completed, has been made by 
Louis Schlesinger, of Newark, N. J., at $5,306,402 of which figure $3 ,624,- 
518 represents the value of land and existing improvements. 

Upon completion of present financing and the sale of 40,000 additional 
shares of common stock the company will have outstanding $3,000,000 
series ‘‘A’’ Ist mtge. bonds and 140,000 shares of no par value common 
stock, such common stock represented by property equity and net current 
assets of over $2,531,000. This common stock will represent an actual cash 
investment in excess of $1,500,000 junior to this issue of bonds. 

Earnings.—On the basis of presenu capacity, recently completed, 
cotton now in storage and current incoming shipments under the existing 
license, it is estimated that on or before Oct. 15 1926 current earnings will 
be in excess of operating expenses, taxes and interest charges on these 
bonds, and that for the first full year’s operation, after completion of 
improvements, net earnings will be in excess of $809,000. Such estimated 
net earnings of $809,000 are equivalent to more than 4 times the annual 
interest requirements, and to over 2% times the maximum interest and 
sinking fund charges, of this issue. ‘ 

Based on the 25-year average of cotton stored in New York under New 
York Cotton Exchange contracts, net profits accruing to the company from 
this source alone, which are virtually guaranteed under such license, would 
be largely in excess of complete operating costs, together with maximum 
interest and sinking fund charges on this issue. In one year only (1919- 
1920) of this period would the amount have been insufficient to cover operat- 
ing expenses and maximum interest charges. 

Listing.—Company agrees when requested by the bankers to make 
application to list these series ‘‘A"’ first mortgage bonds on the New York 
Stock Exchange. 


Beacon Oil Co., Boston.—-Erpansion.— 

In a statement given out this week by Albert 8. Matthews, Vice-Pres. 
of the Pennzoil Co. of New York, and E. N. Wrightington, Vice-Pres. 
of Beacon Oil Co. of Boston, it was announced that the latter com pay 
had purchased the gasoline and kerosene business of Pennzoil in New_Yor 
State and proposed to stock Pennzoil motor oils in all its Colonial Filling 
Stations in New England. Pennzoil has decided to discontinue its deliveries 
of gasoline and other light products throughout New York and New England 
and to confine itself in the future entirely to the manufacture and distribu- 
tion of lubricating oils. The resources and equipment of its refinery in 


$3,077,024 $2,158,996 
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Ol City for the manufacture of Supreme Pomseytveste Qualit 
eeater Oils have been! argely increased to meet the increasing 
these oils. 

The Beacon has* ecently purchased the Consolidated Oil Co. of Portland, 
Me., Narrangansett Filling Stations of Providence, R. I. and Balter 
Service Stations of Bridgeport, Conn.—V. 123, p. 1509. 


(The) Beekman (571 Park Avenue Corp.), N. Y. City. 
.— Loan Refinanced. 

The first announcement of the rehabilitation of one of the important 
loans of G. L. Miller & Co., Inc., now in receiver's hands, was made 
Sept. 30 by Spear Securities Corp., which has contracted to finance, on a 
new basis, the 15-story apartment hotel at 575 Park Ave., knwon as 
the Beekman. This is the first of the Miller loans to be refinanced. 

Of their original offering on this property, amounting to $1,425,000. 
the various offices of G. L. Miller & Co. had sold $620,000, and the position 
of the holders of these bonds is now strengthened, according to details 
disclosed by Aaron Rabinowitz, President of Spear Securities Corp. 

Mr. Rabinowitz said: ‘‘The financing for which we have just con- 
tracted is a building loan of $550,000, which will be immediately available 
for the completion of the structure. ‘This will permit occupancy of the 
building in accordance with the owner's schedule, as the work has been 
carried on energetically since ground was broken in April last, and is now 
70% completed. 

“Against this loan Spear Securities Corp. will offer $550,000 in junior 
mortgage pereeipatca certificates, yielding 7% and maturing Oct. 1 
1927. This plan of issue gives to our certificate holders certain obvicus 
advantages which they would not enjoy had we elected simply to become 
participants in the first mortgage issue. At the same time it contributes 
materially to the security of the outstanding first mortgage bonds amount- 
ing to 20,000 now in investors’ hands. in that these bonds now con- 
stituze tae total senior issue. But the most noteworthy feature of the 
entire transaction is that the total amount of the senior and junior securities 
together is now less by $255,000 than was the original Miller offering. 
The total issue is now scaled down. In other words, from $1,425,000 to 
$1,170,000."" See also V. 122, p. 2502. 


Belding Hemingway Co.— Dividend Rumors Denied.— 

In behalf of President E. ©. Young, the following statement was made 
Sept. 28: ‘‘It has been rumored that the dividend on the common stock is 
to cut. The President of the company states that he does not anticipate 
any change in the rate of dividend, that the condition of the company is 
excellent, and that the earnings under present conditions continue to be 
. satisfactory. The company is continuing to earn in excess of its dividend 

a during a period in which most other companies of a similar 
nature have lost money.’’—-V. 123, p. 985. 


emand for 


Blaw-Knox Co., Pittsburgh.— Larger Dividends.— 

The directors have declared a quarterly dividend of 3% on the common 
stock and the regular quarterly dividend of 1%% on the preferred stock, 
both payable Nov. 1; books close Oct. 21 and reopen Nov. 1. In previous 
quasars disbursements of 2% were made on the common stock.—-V. 121, 
D. 6. 


Bolling Jones Building.— Temporary Trustee.— 
See under Hurt Building below.—V. 119, p. 1628. 


Bush Terminal Co.—Aesumes Building Program.— 

Immediate resumption of building operations interrupted by the war, 
has been decided upon by the directors. A program calling for an outlay 
of between $2,000, and $3,000,000 a year has been planned to improve 
the remaining vacant property of the company and its subsidiaries. It is 
estimated that it will take from 7 to 10 years to comrptete the program. 

The fact that during the past 5 years the industria ret g owned by 
the company have averaged vacant space of less than 4 of 1% has been a 
determining factor in the directors’ decision. The company’s buildings now 
total about 6,000,000 sq.ft. and produce an annual rental of approximately 

,000,000. The contemplated expansion is expec to double the floor 
space and earning capacity of the industrial buildings controlled by the 
company.—V. 123, p. 715, 585. 


Burroughs Adding Machine Co.—Larnings.— 


Siz Months Ended June 30— 1926. 1925. 
Net income, after taxes and depreciation. ______- $2,803,246 $2,307,370 

Pres. Standish Backus says: ‘‘The increase in earnings is largely the 
result of increased sales, which for the six months covered by the repose 
show a decided increase over the corresponding months of last year. he 
third quarter also is ahead of 1925 and we are looking for continued good 
business during the last quarter. especially in view of the popular receiption 
accorded the new low-priced Burroughs Portable.”’ 

Cash on hand at close of business June 30 1926 totaled $3,550,068 and 
Government securities $16,586,208. Together these two items represent 
an increase of $1,413,614 over the figures for Dec. 31 1925. Inventories 
of June 30 stood at $9,450,588, a slight increase over the inventory balance 
at the close of last year. Total current assets June 30 1926 were $34,- 
192 aw against $3,015,567 total current liabilities, a ratio exceeding 


During the six months the company purchased for retirement $1 ,041 ,000 
of its preferred stock, leaving $11 ,660,200 outstanding June 30. Al) of 
the preferred stock has been called for ——— —*. 30 1926, leaving 
the non-par value stock the only issue outstanding.—-V. 123, p. 459. 


(A. M.) Byers Co.—Rights—Bonds Called.— 

The company is offering to its preferred and common stockholders 
of record Oct. 8 1926 the right to subscribe to $2,427,900 of 7% cum. 

. stock on the basis of one share of new stock for every eight shares 
of pref. and common now held. Warrants will be mailed to stockholders 
on as 11 1926 by the Guaranty Trust Co. of New York. Rights expire 

ov. 1. 

All of the outstanding Ist mtge. 6% s. f. gold bonds, dated Jan. 1 1925, 
have been called for payment Dec. 1 next at 103 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City, or at the Peoples Savings & Trust 
Co., trustee, Pittsburgh, Pa.—V. 123, p. 1636. 


California Petroleum Corp.—New Vice-President.— 


1806 B. O'Neil has been elected a director and Vice-President.—V. 123, p. 


Carnegie Metals Co.—Earns. Year Ended Mar. 31 1926. 
Gross earnings, $386,549; expenses, $252,513; operatingincome. $134,036 
ee ne on oe hab eh bandhekbwecas 13,415 


4 


$147,451 
bas notes ehatbbocamucden 64,226 


ne ot i he SB A dead $83 225 


—V. 122, p. 3346. 


Celotex Co.—100% Stock Dividend.— 
The directors have declared a 100% stock dividend on 
outstanding common stock of no par value.—V. 123, p. 1386 


Central Coal & Coke Co.—Bonds Called.— 

All of the outstanding Ist mtge. 6% sinking fund gold bonds, series A, 
maturing on June 1 1929 and June 1 1930, have been called for redemption 
Dec. 1. Those bonds due June 1 1929 will be payable at 101% and int. 
and those due June 1 1930 at 102 and int. Payment will be made at the 
First Trust & Savings Bank, Chicago, Ill.—V. 122, p. 2335. 


Chile Copper Co.—Semi-Annual Report.— 
The financial] outcome of the Chile Copper Co. and Chile Exploration 
Co., combined, based on copper sales, shows for the 6 months as a 


Siz Mos. End. June 30. 1926. 1925. 1924. 
‘Total pounds sold__-_-_-_-_ 108,083,227 94,260,618 103,984,796 127,057,968 
Total gross receipts_____ $15,422,316 $13,658,068 $14,050,779 $19,770,937 
map. incl. depr., amort. 
isc. on 6% conv. bds., 
due 1932, accrued Fed. 
tax & accrued bd.int. 9,261,459 8,055,421 8,655,190 10,346,078 


CO ere $6,160,857 $5,602,647 $5,395.588 $9,424,859 

For the 6 months ending June 30 1926 there were treated 3,826,173 tons 
of ore averaging 1.527% copper. 

The output for the 6 months was 108,886,698 pounds, or a monthly 


the present 





average of 18,147,783 pounds. 


Pennzoil | 


cessor 
| Oct. 7 receive bids for the sale to it of 10-year debenture sinkin 
| gold bonds, due Aug. 1 





(Vou. 123. 
The companies had at July 31 1926 $5.772.900, representing cash on 
hand and marketable securities, as against $5,837.400 on May 31 1926 


Reduction is due to capital expenditures in connection with plant exten- 
sions program.—vV. 123, p. 89. 


Christie, Brown & Co., Ltd.—-Retires More Bonds.— 

The purchase and retirement of $50.000 additional Ist mtge. 6% bonds 
has been ordered by the directors. Their retirement became effective as 
of Oct. 1 1926. The purchase was made out of surplus cash in the treasury. 
bey Te reduced the amount of bonds outstanding to $650,000.—V. 123, 


Coldak Corp.—Acquire Control of Alaska Refrigerator Co. 


See that company above.—V. 123, p. 


Commercial Chemical Co. of Tenn.—Tenders.— 

The Equitable Trust Co. of New York, su trustee, val sae 
u 

1932, to an amount sufficient to absorb $27,767, 
at prices not exceeding 110 and int.—V. 121, p. 712. 


Congregation of the Sisters of St. Joseph of New 
Orleans, La.—Bonds Offered.—The Provident Savings Bank 
& Trust Co., Cincinnati, is offering at 100 and int. $600,000 
Ist mtge. serial 6% gold bonds. 

Dated Aug. 1 1926: due serially, Aug. 1 1930 to 1946. 
and $500. Int. payable F. & A. at office of Provident Savings Bank & 
Trust Co., Cincinnati, trustee, without deduction of normal Federal 
income tax up to 2%. Callable on 30 days’ notice, all or part, on any 
int. date at 102'4 and int. 

Congregation.—-The Congregation of the Sisters of St. Joseph of New 
Orleans own and operate the Fontbonne, a 250-room fireproof hotel for 
working girls, which has just been completed, located at the corner of 
Fifth and McAllister Sts., Cincinnati, which is operated on a strictly 
non-sectarian basis, having very reasonable rates, and fills a much-needed 
want, as accommodations of this character in Cincinnati are insufficient. 
in addition they own and operate four boarding schools for girls, located 
in Ciacignadi, Ohio; New Orleans, La.; Bay St. Louis, Miss., and Baton 

touge, La. 

Purpose.—To fund indebtedness incurred in building and completing 
the Fontbonne and the furnishing of same. 

Security.—Direct obligation of the Congregation of the Sisters of St. 
Joseph of New Orleans, La., and secured by a direct first mortgage on 
properties owned in fee simple located in Cincinnati, which has been 
appraised at $889,000, and a contract has been entered into between the 
trustee and the congregation, which provides that no incumbrance may 
be placed against the other pro ies owned by the congregation and 
which are unencumbered until this issue of bonds has been reduced to 
$500,000 or less. The value of these properties has been conservatively 
appraised at $475,000. All the properties of the congregation are owned 
in fee simple. 

Income.—The net income of the Fontbonne has been estimated to be 
about two times the greatest annual] interest charge on this issue of bonds. 


Continental Baking Corp.—0O/f Boston List.— 

By vote of the Governing Committee, there was stricken from the Boston 
Stock Exchange list as of Sept. 21 1926 the preferred stock, the company 
Sney Sweaaanes its Boston registration and transfer offices.—V. 123, 
p. é 


Credit Alliance Corp.—E£ztra Dividends.— 

The directors have declared an extra dividend of 75 cents per share and 
the regular quarterly dividend of 50 cents share on the class ‘‘A”’ and 
common stocks, no par value, both payable Oct. 15 to holders of record 
Oct. 1. On Jan. 15 and April 15 this year extra dividends of 25 conte ber 
share were paid, while on July 15 last, the company made an extra dis- 
een © mg cents per share on the class “‘A’’ and common stocks.— 

3, p. 90. 


Cuban Dominican Sugar Co.—Bonds Called.— 

Tne company has called for redemption on Nov. 1 $113,500 of its Ist 
lien 20-year s. f. 74%% gold bonds, dated Nov. 1 1924, at 110 and int. 
Payment will be made at the National City Bank, 55 Wall Street, N. Y. 
City, out of sinking fund moneys set aside for the purpose.—-V . 122, p. 3459. 


Cyclops Steel Co., Inc., of Pa.—Acquisition.— 

This corporation has acquired the properties of the Orme Steel Co., 
Titusville, Pa. Officers of the new comngeny, are: Walter H. Baker, (Presi- 
dent of the Universal Steel Co., Bridgeville, Pa.) , President and Treasurer; 
Charles T. Evans, Vice-President and General Manager; Frank Garratt, 
Vice-President: Edward L. Stockdale (Secretary of the Universal Steel Co.), 
Secretary. These officers make up the board of directors with U. Grant 
Miller, Bridgeville, and John H. Scheide, Titusville. . 

Sale under foreclosure was made June 14 to the bondholders and since 
the properties have been acquired by the new company.—V. 122, p. 3346. 


DeForest Radio Co.—Siockholders’ Protective Committee.— 

A circular to the stockholders and the holders of voting trust certificates 
therefor says: 

On June 24 1926 Arthur D. Lord was appointed receiver by the Court of 
Chancery of New Jersey in the suit of DeForest et al. vs. DeForest 
Radio Co. The committee understands that the underlying causes which 
led up to the present situation consist of heavy operating losses of the 
company and a large losses through decrease in inventory values. 

A committee of the creditors of the company has recently been organized 
for the protection of their interests and, in view of this and of the aforesaid 
situation, certain stockholders, or holders of voting trust certificates, at the 
request of a number of other holders, have agreed to act as a committee to 
receive deposits of the stock and voting trust certificates and for the protec- 
tion of their mutual interests and for the ultimate readjustment or reorgani- 
zation of the affairs of the company. 

Manifestly these results cannot be obtained without the full and prompt 
support and co-operation of the stockholders and, as it is the opinion of the 
stockholders’ protective committee, that a reorganization satisfactory to 
stockholders may be effected and that under new management the business 
should be successfully conducted, you are urged to deposit your stock or 
voting trust certificates with the committee under the terms of the stock- 
holders’ protective agreement, which is on file with the Equitable Trust 
Co., 37 Wall St., New York, depositary. 

Since the appointment of the receiver and the organization of the com- 
mittee the business of the company has been satisfactory and shows a profit 
and several firms and corporations of very substantial financing s 
engaged in the industry have had interviews with the receiver and have 
expressed their keen interest in the situation and have intimated strongly 
that they desire to acquire an interest in the company and to aid in its 
rehabilitation both with money and management. 

Committee.—P. Chauncey Anderson, Chairman; Dr. Lee DeForest, 
Vice-Chairman; Albert F. Beringer, Lary A A. Batchelor, Jr., George F. 
Maddock, with H. P. Nash, Sec., 37 Wail St., New York City, and Pendle- 
ton, Anderson, Iselin & Riggs, counsel, 25 Broad St., New York City.— 
V. 123, p. 848, 716. 


Denver Theatre Bldg. (Sixteenth St. Realty Co.).— 
Bonds Offered.—Boettcher & Co., Denver, are offering at 
prices to yield from 544% to 6%, according to maturity, 


$600,000 ist (closed) mtge. 6% serial gold bonds. 

Dated Sept. 1 1926, due serially 1929-1946. Interest and principal 
(M. & 8.) pegeste at International Trust Co., Denver, Colo., trustee. 
Denom. $1, and $500. Normal Federal income tax up to 2% paid by 
company. Callable as a whole or in part at 102 and int. upon 6v days’ 
notice. Free from all direct property taxes in the State of Colorado. 

The bonds will be secured by a closed first mortgage on the Denver 
Theatre Bldg., located on Glenarm and 16th streets, with a frontage of 
160 ft. on Glenarm St., owned in fee, and a frontage of 50 ft. on 16th St., 
held under leasehold. The Glenarm St. property will be occupied by a 
6-story office building and the main theatre building, and the 16th St. 
pery will be occupied by a ox! office building, part of the ground 

oor of which will be occupied by the entrance to the theatre and the 
remainder of which will be leased for retail stores. 


Diamond T Truck Service Bldg. (Van Buren &Morgan 
Bldg. Corp.), Chicago.—Bonds Offered.—Central Trust Co. 


Denom. $1,000 
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of Illinois, Chicago, recently offered at par and int. $275,000 | 
6% real estate Ist mtge. serial bonds. 


Dated Aug. 16 1926, due serially (F. & A.) from Feb. 1929-Aug. 1936" 
Denom. $100, $500 and $1,000. Interest payable F. & A. Central 
Trust Co. of Illinois, trustee. Borrower pays normal income tax up to 
Callable on Aug. 16 1927 or on any int. date thereafter at 103. 

rae Seaeres by a first mortgage on a plot of land fronting south 
on Van Buren St., and extending from Sangamon to Morgan streets. e 
lot has a frontage of 250 feet by a depth of 195 feet and contains 48,750 
sq.ft. On this property, there is about to be constructed a 1 and 2 story 
garage and service building for the Diamond T Motor Car Co. 

A Chicago Title & Trust Co. guarantee policy for $275,000, guaranteeing 
that the trust deed securing this bond issue is a first mortgage lien on the 
property, will be secured and deposited with the trustee. As additional 
security, the trust deed provides that the owner of the property must 
provide and keep on deposit with the trustee at all times fire insurance 
policies up to the full insurable value of the building. 


Dexter Portland Cement Co.—Bonds Called.— 

All of the outstanding 1st mtge. 6% serial gold bonds, dated Dec. 15 1925, 
have been called for redemption Nov. 1 at 103 and int. at the Empire 
Trust Co., trustee, 120 Broadway, N. Y. City.—V. 123, p. 1511. 


Dorchester Apartments (Bertschwar Realty Corp.), 
Brooklyn, N. Y.—Bonds Offered.—Empire Bond & Mortgage 
Co., New York, recently offered at par and interest $285,000 
guaranteed 6% Ist mtge. serial loan. Principal and interest 
unconditionally guaranteed by Maryland Casualty Co. 

Dated Aug. 15 1926, maturing Aug. 15 1928-1938. Fidelity Trust Co., 
New York, trustee. Principal and interest (F. & A.) payable at office of 
trustee or at office of the Empire Bond & Mortgage Corp., N. Y. City. 
Denom. $1,000, $500 and $100.c* Callable at 103 after Aug. 1 1932 and at 
102 after Aug. 15 1934. Federal normal income tax up to 2% paid at 
source. The Penn. 4 mills tax, the 44% mills property tax of Maryland, 
the District of Columbia and Kentucky 5 mills tax and the 6% personal 
a tax of Mass. refunded. 

y.—Closed first mortgage on the land fronting 100 ft. on East 21st 
St., Brooklyn, between Dorchester Road and Ditmas Ave., and extending 
to a depth of 100 ft. together with a 6 story and basement elevator apart- 
ment building under construction thereon. ‘The building will contain 48 
apartments of 3 and 4 rooms and the floor plans are so arranged that there 
are no inside rooms. 
® The land and completed building have been independently appreied by 
two well known Brooklyn appraisers as follows: illiam Liss, Inc., $477 ,- 
000; Albert A. Kulick, Pres. Kulick & Co., $480,500. 

The net annual earnings after deducting for operating expenses, taxes, 
insurance and a due allowance for vacancies has been estimated at $45,857. 
This is equivalent to 214 times the greatest interest charges and 134 times 
the combined interest and amortization requirements. 


Dubilier Condenser & Radio Corp.—Earnings.— 
Years Ended June 30— 1926. 1925. 
$765,385 $1,665,924 


408,569 1,317,033 
er Ce Es ced taeeeaawateoraee $356,816 $348,891 
Profit and loss adjustments. .-.-.......-----.------ 318,582 95,701 
Net profit (after depreciation and taxes, &c.) ~~ $38 ,233 $253,190 
Comparative Balance Sheet June 30. 
1926. 1925. TAabtltttes— 926 1925. 


Assets— 
Land, bidgs., ma- 


Capital stock - __ . z$2,053,694 $2,053,694 
chinery & equip. «$336,475 53 


$306,168 | Accounts payable_ 30,915 





Pats. & pat. rights y1,223,567 1,268,158 Accr. Fed. taxes_- 17,200 62,105 
Gis ndiaketiaaue 194,157 257,574 | Real estate mtge- - 95,000 97,500 
Accts.&notesrec. 263,815 63,096 | Surplus-----.-.-.-- 465,759 427,525 
Mdse. inventories. 634,735 496 ,299 | 
Dbencss:  <«sesee 294,467 | 
Deferred charges. -. 9,819 8,859| Tot. (each side) $2,662,568 $2,694,621 


x After deducting $94,045 reserve for depreciation. 
$175,000 reserve for obsolescence. 
no par value.—V. 123, p. 1511.. . 

Durham Hosiery Mills.—Comparative Balance Sheet.— 

J’ne 30°26. Dec. 31'25. J’ne 7. Dec. 31°25. 


After deducting 
z Represented by 304,150 shares of 





Assets— $s x TAabiltttes— $ 
Land., bidgs., &c. 8,208,996 7,273,434 Preferred stock... 2,910,000 2,910,000 
Wiucsrecheeun= 313,683 210,475 Common A stock. 1,250,000 1,250,000 
Notes receivable-- a te |Common B stock. 3,750,000 3,750,000 
Accts.receivable.. 174,856 143,990 Minority interest. 451,400 457 ,650 
Miscell. assets - - - - 14,523 100,894 | Notes & accts. pay. 

Inventories... -... 2,183,967 2,178,629) (renewals) ----- 97,726 80,000 
Deferred charges - - 84,667 124,752| Notes & accept’s 

payable... ____- 1,085,996 1,068,327 

Accounts payable- 70,824 99,793 

Res. fordeprec’n.. 921,720 }# .-....- 

 adcumenee 19,815 96 ,584 

Total (each side) __10,981,492 10,032,174| Profit & surplus... 424,011 319,820 

—V. 122, p. 2506. 

Economy Grocery Stores Corp.—(ross Sales—Earns. 

1926——August——1925. Increase. | 1926——2 Mos.——1926. Increase. 

$540,876 $467 ,947 $72,928| $1,159,017 $961,952 $197,065 

- a apes June 30— — seas. 

um OE. dacubbancesdvatedscsonascsous 30¢ 

DL atbcticbb non te tinenenedduswones ged dbudein $4,412,756 $6,679,076 

45006 OF GRNES, Gq . < . occ cn cece wc ccccccscccccceccssectsse 5,203,150 


Grouse protit om enles... . ..- 2 - onc cn nn soc cc es ecsecccecso $1,475,926 
Discounts on purchases, int. on bank balances, &c-_--------- 173,649 


Gross income. ..........-2<202--0-------- wwcesccncccssee $1,649,575 
Oper. expenses, incl. Federal taxes and depreciation- --------~- 1,496,949 

Wad MONDE oo ooo biccecccccesoeccsscsonsscctcoccceses $152,626 

Balance Sheet June 30 1926. 

Assets— | Ltabiltties— 
Fixed assets, less deprecia’n.. x$397,829 Capital stock_-...-..-.-----. y$750,000 
Cash on hand & in banks- -- -- 155,189 Trade creditors_.--....-....-. 336,897 
Investments. .........------ 4,042 Other accounts payable---_---. 406 
ON EE er 676,396 Reserve for accrued pay roll_- 7,804 
Accounts receivable_....-.-.-- 42,870 Res. for Fed’! & State taxes __. 14,250 
Organization expenses. ------ 7,341) ih. os abeosldececdcnass 55,308 
Deferred charges to opera’n-- van 

WOR sa wdiidosudsencscosd $1,306,006; Teta... ...2c2c0.00..5.8 $1,294,665 


x After deducting depreciation of $139,311. y Represented by 100,000 
shares of no par value stock.—V. 123, p. 1255. 


Elk Horn Coal Corp.—Production.— 


7 Months Ended July 31— 1926. 1925. 
Coal produced (tons) - ms acstepoosenessaopupecoess 1,141,355 1,083,170 
Net income after all deductions (approximate)__-._ $323,000 $117,000 


—V. 123, p. 587. 


Ford Motor Co.—Enjoined in Patent od . 

A St. Louis dispatch states that a decision involving about $2,000,000 
was handed sown’ Sept. 20 when Federal Judge Davis ruled that the Ford 
Motor Co. of Detroit had infringed patents for transmission bands owned 
by Parks & Bohne, Inc., of St. Louis. Judge Davis enjoined the Ford 
company com further infringement and ordered an accounting.—V. 123, 
p. 849, 717. 


Ford Motor Co. of Canada, Ltd.—10% Cash Dividend.— 

A 10% cash dividend has been declared on the $7,000,000 capital stock, 
par $100, payable Oct. 11 to holders of record Oct.1. The last previous 
ment was 10% on Nov. 15 1925. During the latter year a total of 
30 % in dividends was paid, compared with distributions of 10% each made 





n 1923 and 1924.—V. 122, p. 2660. 
i 


Foundation Co., N. ¥.—Business Steady.— 

Chairman John W. Doty said in substance: ‘“There have been a tum 
of inquiries by stockholders as to whether the earnings of the company will 
be as large as last year, or whether or not the earnings will be sufficient to 
pay the $8 dividend on the stock at present outstanding. Our records 
show that we should have earnings from the direct operations of the Founda- 
tion Co. of New York as large as last year, and in excess of all dividend 
requirements. 

“All of our affiliated companies will show materially improved earnings 
over those of the previous year. These increased earnings of affiliated 
companies would only be shown in the Foundation Co. earnings in the 
event of their being distributed in the form of dividends. However, it 
must not be overlooked that if dividends are not paid by the affiliated 
companies, the Foundation Co. is nevertheless creating substantial reserves 
in the affiliated companies. 

‘Taking into consideration the sound conditions of not only the Founda- 
tion Co. itself; but also of its affiliated companies, there is no reason why 
She prmsens Stvigens should be reduced in the immediate future.’’—V. 123, 
p. 1120, . 


General Baking Co.—Court Enjoins Both Sides Until 
$11,000,000 Suit Is Tried.— 


The New York ‘‘Times’’ Sept. 29 had the following: Supreme Court 
Justice Morschauser filed a final order Sept. 28 at White Plains, N. Y., 
in the action brought by Nicholas Weber, George R. Weber and other 
stockholders against William B. Ward and the General Baking Co., re- 
straining both defendants from_transferring, selling or pledging 47,500 
shares of stock of the General Baking Co., worth $11,000,000. nding 
the trial of the action to set aside a transfer made by Mr. Ward to the 
General Baking Co. Under the terms of the new order is a clause which 
allows the General Baking Co. to pay dividends due Oct. 1. The order 
also directs that the ‘‘defendant Ward shall be liable to refund said divi- 
dend due Oct. 1 1926 on said 47,500 shares if so determined against him.”’ 
The Court also directs that ae eee must file a bond should they lose 
upon the final adjudication.—-V. 122, p. 3349. 


General Baking Corp.—Minority Stockholders 
Suit Against Ward.— 


A recent Baltimore despatch stated: The troubles of the General Baking 
Corp. were put on record Sept. 16 when the claim was made in Circuit 
Court at Baltimore that the William B. Ward baking interests, majority 
stockholders, had illegally canceled stock subscriptions totaling $30,000,000 
in violation of the rights of minority stockholders. 

The charge was made in an equity petition filed by certain minority 
stockholders, who asked permission to use the corporation's name to sue 
the Ward interests for the $30,000.000. 

It is asserted that Mr. Ward, Paul H. Helms and the Ward Securities 
Corp. subscribed for stock last Oct. and had their subscription canceled 
when it became evident that they would lose $6,500,000. The cancellation, 
which was approved by directors, it is charged, was unauthorized by the 
stockholders and in violation of the laws of Maryland, they allege. 

The petition is in the names of Harry B. Leary, John U. Weber, Louis 
J. Kolb, William Deininger and Gustav Lay, who say they represent 
several hundred stockholders owning 85,000 shares. 

Last Spring certain stockholders filed a mandamus suit to allow them to 
inspect the corporation’s books. The gry states that last Oct. the 
corporation put on public sale about $85,000,000 worth of stock; that the 
Ward Securities Corp. subscribed to $20,000,000, Ward himself to $5,000,- 
000 and Mr. Helms, Pres. of the General Baking Corp., and according te 
the potitiam, a ‘subordinate’ of Ward, to $5,000,000. 

The petition alleges that 25% of the purchase price was due immediately, 
50% on Nov. 1 and 25% on Dec. 1. The subscriptions were cancelled 
without corporate action on Dec. 3, the bill sets forth, in alleged violation 
of the law. The petition says that the price for which Ward and Helms 
agreed to buy the stock was $6,500,000 higher than the present quoted 
market price. Unless these subscriptions are collected from the Ward 
interests the other subscribers, who have invested $60,000,000, will have to 
be discriminated against and the corporation and its stockholders defrauded, 
it is declared. 

The petitioners wish at their own expense to sue the Ward interests in 
the name of the corporation.—V. 123, p. 1512. 


Gillette Safety Razor Co.—English Contract.— 

Commenting on the cables from London and the discussion in the House 
of Commons regarding the British War Department having placed a 
contract for safety razors for the army to supplant the old type razors, 
Frank J. Fahey, Vice-President of the company, says: 

“Our London office secured this business in open competition. The 
razors will be manufactured at our Slough, England, plant and the blades 
of  o- Montreal plant. The contract amounts to 200,000 razors with 

es. 

“This is not the first time, however, that the company has cupped 
razors for army use. In 1918 the company suppeet the United States 
Government, for the use of its armed forces, 3,479,472 razor sets and 
3,002,355 dozens of extra blades and an 1919 the Government took 447 ,457 
razors sets and 2,214,566 dozens of extra blades.’’"—V. 123, p. 332. 


Glenbrook Worsted Mills, Woonsocket, R. 1.—Receiver. 

Otto C. J. Haufe of Woonsocket has been appointed receiver by the U.S. 
— ro de at Providence. Liabilities are placed at $592, 960 and assets 
at 2,240. 


(K. L.) Grennan Realty Trust.—Bonds Offered.—The 
Guardian Trust Co. and the Tillotson & Woleott Co., 
Cleveland, are offering at par and int. $625,000 Ist mtge. 
& collateral trust 64% gold bonds. 


Dated Sept. 1 1926: due serially (M. & 8.) from March 1 1927 to Sept. 1 
1931. Denom. $1,000, $500 and $100. Principal and int. (M. & 8.) 
payable at Guardian Trust Co., Cleveland, trustee. Red. all or part 
upon 15 days’ notice at a premium of 4% for each year or fraction thereof 
that the bonds have to run at the time of redemption. Interest payable 
without deduction for normal Federal income tax up to 2%. Company 
will agree to refund the Mich. 5 mills, the Penn. 4 mills and the Kentucky 
5 mills taxes. 

Security.—Secured by a first mortgage, or by first mortgage collateral 
covering approximately 950 building lots comprising about 123 acres of 
land. Over half of these lots have been sold for over $1,566,000 under 
land contracts, upon which total payments of over $410,000 have been 
made, leaving balances aggregating more than $1,150,000 payable over a 
period of about 4 years. These, and such additional contracts as may be 
taken in the sale of the rest of the lots will be assigned to and deposited 
with the trustee as collateral security ‘The land contracts bear interest 
at the rate of 6% per annum. 

The property is part of a development known as ‘‘Grennan Heights”’ 
located approximately 15 miles from the Chicago Loop at the intersection 
of Milwaukee Ave. and Oakton St. in the Village of Miles, Ill., a suburb 
adjoining Chicago on the northwest. 

‘aluation.—The property mortgaged to secure these bonds has been 
appraised by Wm. H. Babcock & Sons of Chicago, as having a value of 
$1,975,000 based upon the installation of certain street improvements, the 
completion and cost of which wil] be guaranteed by a surety bond. This 
valuation is over 3 times the amount of this bond issue and is only 79% 
of the combined total retail price of the sold and unsold lots. 


Goodyear Tire & Rubber Co.— Attacks Old Funding Plan. 

Adispatch from Akron, Ohio, Sept. 27 says: ‘The question of the legality 
of the entire $100,000,000 refinancing plan of the company, adopted May 1 
1921, was reopened in the Common Pleas Court at Akron, Sept. 27. when 
Frank C. Tomlinson of Cleveland filed a motion calling for a review of a 
settlement between opposition Goodyear factions, reached Feb. 10 1923. 
He asserts he was not a party to the settlement, although a stockholder. 

‘Reopening of the attack on the Goodyear reorganization,’’ adds the dis- 
patch, “is interpreted as an attempt by the so-called Seiberling ‘crowd’ to 
regain control of the corporation. Akron and Cleveland interests who 
represent a majority of the common stock are said to be dissatisfied with 
New York control of the company by the Dillon, Read & Co. interests. 


Goodyear Sues Firestone on Patent.— 

The Goodyear company has started a suit in Washington, D. C., against 
the Firestone Tire & Rubber Co., all infringement of a patent said 
to be held by Goodyear on the so-called “‘all weather tread’’ used on solid 
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cushi tires. Suits involving large sums are expected to be filed | o ting out of more than 500 factory branches from coast to .coast. 
= other tire maoufacturers on eho baels of the same patent infringe- Bosiness has shown a consistent growth, as indicated by the fact that net 


ment. 


$750,000 Additional Bonds Called.— 

Dillon, Read & Co. as sinking fund agent for the Goodyear Tire & 
Rubber Co. Ist mtge. 20-year 8% sinking fund gold bonds, announce 
that notice has been received from the Union Trust Co. of Cleveland, O., 
as trustee, that it has designated by lot for redemption on Nov. 1 1926, 
$750,000 of the bonds. x 

The bonds designated for redemption are payable on Nov. 1 1926 at 
the Union Trust Co., Cleveland, O., or at the Central Union Trust Co. 
of New York, upon presentation and surrender of the bonds at 120 and int. 
to Nov. 1, provided funds for the purpose are rr aaa by the company 
with the trustee before said date.—V. 123, p. 1256. 


Great Atlantic & Pacific Tea Co. (& Subs.).—Bal. Sheet 
Fob .27°26. Feb 28°25. Feb 27°26. Feb .28'25. 


Assets— g 8 Ltabtlittes— $ 3 
Land & buildings. 6,250,524 5,920,819|Com.sto k_...- y29,400,000 1,250,000 
Plant & equipment 7,797,056 6,613,521 | Preferred stock. ..23,000,000 12,500,000 
Goodé-will....-.-..- 1 1,958,190 | Stock ofsub.cos.. 114,000 114,000 
Cs pcenedaamed 15,621,544 12,483,844 | Empl. subse. tostk 1,657,645 -..-... 
Merchandise... -.. 45,672,473 36,555,605 | Notes & accept’ces 179,008 227,245 


Accts. receivable.. 1,102,355 1,392,403 | Accounts payable.12,894,885 8,497,081 








Stocks & bonds... 2,226 37,226 | Res.forsink.fund --_---- 579,077 
Duetostk.subscr. 551,512 #------ Reserve for taxes. 1,815,000 1,601,000 
Deferred charges... 958,565 -.---. Pes csccewcce 8,955,718 40,193,206 
Teh. cccesces 78,016,257 64,961,609! Total.......-.. 78,016,257 64,961,609 
y Common stock outstanding, 1,150,000 shargs voting, 810,000 shares 
non-voting of no par value.—V. 123, p. 588. 


Hadfield-Penfield Steel Co.—Receiver.— 

W.A. Riddell of Frederick, Md., Pres. of the Frederick Iron & Steel Co., 
was appointed receiver Sept. 18 by Federal Judge David C. Westenhaver 
at Cleveland, O. on the petition of U. 8. Attorney A. E. Bernsteen of 
Cleveland who alleges that the company owes the Federal Government 
$1,596,254 for advances made during the war. 

The company is principally engaged in manufacturing road making 
machinery. It is equipped for making high-angle shells. 

The Bucyrus plant ae about 700 and had a payroll last year of 
over $1,000,000. In addition the company owns the Era Steel Co. at 
Bucyrus and has property and plantsin Mansfield, Willoughby and Chicago. 
—V. 111, p. 2429. 


Haytian Corp. of America.— Annual Report.— 








Years Ended June 30— 1926. 925. 1924. 1923. 
Gross earnings. ----~-.--- $1,503,295 $1,252,288 $1,243,542 $1,527,156 
Operating expenses- --_ - 1,221,128 1,005,380 994,174 1,102,671 
Minority int., WharfCo. 1,568 1,308 $455 + ii éessee 
DT ickiteneecedsse aessee .-anees |. .essees 17,000 
Income note interest _ - . - 210.558 190,508 190,000 95,000 
Deprec’n reserve, &c_-__ 53,290 50,508 50,507 107,016 
Proportion of bond disc’t 7?) 8 83»=6.. ‘ae | | eeekeee eee 

Met income......<s- $14,195 $4,584 $4,426 $205,468 

Balance Sheet June 30. 
1926. 1925. 1926. 1925. 

Assets— 7 $ Ltabiltttes— $ $ 
Property & equip., Capital stock and 

less depreciation 6,857,036 6,636,329; surplus.......-. x6,989,444 6,999,696 
Franch. & conces. 1,141,423 1,171,992) Income notes... -- 2,631,974 2,381,349 
Claim against Hay- Accounts payable- 56,934 63,425 

tian Govt._..-.- 1,027,389 1,027,389) Bills payable- ---- 634,000 209,461 
itn nei adie 180,168 67,120| Minority interest: 
Mtge. int. received 17,519 19,916 .. (° 53,703 70,622 
Inventory -.-.-..-- 904,572 593,029| Payment on acc’t 
Acc’ts receivable.. 105,662 $1,459 sugar sold_-____- errr ne 
Mitges. receivable. 54,369 59,780 | Income note inter- 
Cost of cane fields. 234,496 215,065 (EE SR 323,750 291,570 
Advance against Holders of syndi- 

future crops_... 103,737 98,922 cate partic. ctfs_ 2,775 3,275 
Deferred charges. . 54,844 52,397 | Reserve for Hay- 
Bond discount. --. ae. cuca tian taxes...... 3,700 4,000 
Organization exps. ae. mepeaw 

EL, dnweiaapes 10,759,353 10,023,397 _ a 10,759,353 10,023,397 





x Represented by 85,368 no par shares issued or to be issued.—V. 
388. 


Hendler Creamery Co., Inc.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $700,000 first 
mortgage 6% convertible gold bonds. See offering in V. 123, p. 1512. 


Hewitt Rubber Co.—New Control.— 

Announcement was made at Buffalo this week that the Robins Conveying 
Belt Co. has acquired control of the Hewitt Rubber Co. of Buffalo and the 
Gutta Percha & Rubber Mfg. Co. of Brooklyn, N. Y.—V. 123, p. 719. 


Hill-Behan Lumber Co. of Missouri, St. Louis.— 
Bonds Offered.—Whitaker & Co., St. Louis, are offering 
$600,000 first (closed) morgtage 614% serial gold bonds at 
par and interest. 

Dated Sept. 1 1926; due serially Sept. 1 1927-1936. Principal and interest 
M. & 8.) payable at Boatmen’'s National Bank, St. Louis, trustee. Denom. 
1,000 and $500 c*. Callable on any interest date on 30 days’ notice at 

100 and interest, plus a premium of 4 % 
of maturity, not to exceed 34%. 
Data from Letter of A. M. Hill, President of the Company. 

Company .—-Distributes lumber and other building material and supplies 
at wholesale and retail throughout a large territory. It operates four years, 
three of which are located in the territory adjacent to St. Louis, and one in 
Chicago. The present company, incorporated in 1923, originated from a 

artnership formed in 1912 by A. M. Hill and W. L. Behan, to handle 
umber on a strictly commission basis. The present resources represent 
accumulated earnings, no outside eee having been employed. The 
entire assets and business of National Lumber & Timber Co. of Delaware, 
operating a business of like kind in Chicago, were recently acquired and now 
constitute a branch of this company. 

Purpose.—Proceeds will be applied: (1) to acquire the assets and business 
of National Lumber & Timber Co.; (2) to retire existing mortgages against 
these properties, aggregating $155,000; (3) for additional working capital. 

Capitalization upon Completion of the Present Financing. 
First mortgage 6% % serial gold bonds (this issue) 
ER AE EI as SF PEASE EEE S25 SRS ‘ ¢ 

‘arnings.—Net income for the 3 years and 11 months ended Nov. 30 
1925, available for depreciation, interest, Federal and State income taxes, 
averaged $277 ,932 per annum, or oa to over 7.12 times the maximum 
annual interest requirements of t issue. 


Holland (Mich.) Furnace Co.—Debentures Offered.— 
Continental & Commercial Co., Union Trust Co., Chicago, 
and Hornblower & Weeks, New York, are offering at 100 


and interest, $3,500,000 sinking fund 6% gold debentures. 
Dated Oct. 1 1926; due Oct. 1 1936. Principal and interest (A. & O.) 
—_ at Continental & Commercial Trust Savings Bank, Chicago, 
rustee, without deduction for Federal income taxes up to 2%. Denom. 
$1,000 c*. Redeemable, all or part, on any interest date on 30 days’ notice 
at par and interest plus a premium of 4 of 1% for each 5 al or part thereof 
prior to maturity; the premium in no event to exceed 2%. 
Listed on the Chicago Stock Exchange. 
Sinking Fund.—Indenture provides for sinking fund yy yee of $105,000 
annum, plus 5% of the company’s net earnings for the p year. 
annual earnings equal to 1925 earnings, these 
payments would be cient to retire appro tely 50% of these deben- 
tures by maturity. 


Data from Letter of Treas. A. H. Landwehr, Holland, Mich., Sept. 23. 


Company .—lIncorp. in 1906 in Michigan. Manufactures Holland warm 
air furnaces which company sells and installs through its own representatives 


123, p. 


per annum for the unexpired term 


future aver: 





| outstanding. 


sales have increased from $1,632,971 in 1917 to 
Sales for the first eight months of 1926 
for the corresponding period of last year, the month 
the largest in the company’s history the number of furnaces sold. The 
general offices and main factory are located in Holland, Mich., and the 
company has branch factories in Cedar Rapids, lowa, and Bethlehem, Pa. 
Purpose.—To provide the —— with the increased working capital 
required for the fencing of its rapidly growing business and for other cor- 


porate purposes. 
Earnings for Calendar Years. 


$13,344,721 in 
were about 139 in excess of those 


Pro ~ 5, mag rofitBefore 
Year— ed.Tazes. Interest. Fed'l T 
RP ee eee ee 523 $113,324 $567.1 
Bo cecenccosscceerenpeesneds 1,235,241 118,994 1,116,247 
RR Une ae cial _- pace 1,522,1 100,968 1,421,199 
Re Ree Tehiak yee 1,835,637 107,112 1,728,524 
ale las ao ae oe 1,816,149 161,212 1,654,937 
| Xf, ~~ eeeoeretiem: 9,1 120,333 748,833 


The profit shown above for the first seven months of this year was 11.6% 
in excess of that for the same period in 1925. For the period shown above, 
earnings available for interest, before Federal income taxes, averaged 
$1,425,472 per annum and in 1925 were $1,816,149, compared with maxi- 
mum annual] interest charges on these debentures of $210.00. 

Capitalization— Authorized. Outstanding. 
Sinking fund 6% debentures 000 $3,500,000 
7% cumulative preferred stock 1,600,000 1,600,000 
Common stock 000,000 2,000,600 

Issuance of Additional Debentures.—The $3,500,000 authorized but un- 
issued debentures may be issued only if net earnings of the com 
most recent 12 months period ending on June 30 or Dec. 31, 
and Federal income taxes, were equal to at least three times all interest 
requirements, including interest on debentures of this issue then ou 
and those proposed to be issued. 


Balance Sheet as of July 31 1926 (After Present Financing). 








Assets— Liabilities— 
Land, bldgs., mach., &c_ $1,262,583|7% preferred stock______ $1,600,000 
Op a 1;Common stock.____.__-_ ,000, 
AE So ye a 774,673|Sinking fund 6% gold de- 
Accounts receivable_ _ _-- 8,246,055) bentures_.......__.. 3,500, 
Inventories _ - - - | Sate 1, ,165| Notes payable____.____- 1,336,250 
Marketable securities _ - - 259,195| Accounts payable_______ Kk 
Life insurance_______--_- 75,369| Accrued expenses_______ . 
Due from agents & sales- Est. provision for comple- 
a ee 438,553| tion of installations in 
ff * "= =qegeoe See nla Ds senniedudime 350,000 
Deferred assets... _.__--- 693 ,278| Federal taxes, unpaid for 
Hav aigrtity =~ aeeieiend 60,039 
Taxes and commissions 
payable duri 1927_- 415,936 
—_—— |Reserve for contingencies 412,924 
Total (each side)____- $14,.205,085iSurplus.............-. 3,674,475 


—V. 115, p. 2386. 


Home Title Insurance Co., Brooklyn, N. Y.— Merger.— 
The stockholders will vote Oct. 5 on approving the merger with this com- 
pany of the Home Suffolk Title Insurance Co., a subsidiary.—V. 122, p.1462 


Hood Rubber Co.—Financing.— 

The company is reported to have sold to Brown Brothers & Co., Bankers 
Trust Co. and Hornblower & Weeks $5,C00,060 10-year 514% conv. notes 
and to Hornblower & Weeks and associates 45,000 shares of common stock. 
Offering of the notes and stock, it is expected, will be made next week. 

The 45,000 shares of common stock of no par value, is part of a new 
issue of 50,000 shares, of which 5,000 shares have been reserved for em- 
ployees. A stock dividend of 25% was recently declared which required 
30,000 shares. this, with the additional 50,000 shares, will bring the amount 
of common outstanding to 200,000 shares.—V. 122, p. 3091. 


Horn & Hardart Co.—Special Common Dividend.— 

The directors have declared a special dividend of 12%c. a share and 
the regular quarterly dividend of 374c. a share on the common stock, 
both payable Nov. 1 to holders of record Oct. 8. An extra dividend of 
the same amount was paid on Aug. 2 last.—V. 123, p. 212. 


Hurt Building, Atlanta, Ga.—Temporary Trustee.— 

The Atlanta Trust Co., Atlanta, Ga., and the Fulton National Bank of 
Atlanta in a notice to holders of bonds issued through G. L. Miller & Co., 
Inc., on (1) Hurt Building, (2) Bolling Jones Building, (3) Pershing Point 
Apartments, (4) Canterbury Manor Apartments and (5) Stratford Hall 
Apartments, state: ‘‘The owners of above buildings have caused Fulton 
Superior Court to —— Atlanta Trust Co. as temporary trustee for bond- 
holders on Hurt Building, and Fulton National Bank of Atlanta as temporary 
trustee for other buildings above named. These new trustees will cnlaaver 
to secure for the bondholders the trust funds heretofore paid to G. L. 
Miller & Co., Inc., on bonds secured by said buildings, and are now collect- 
ing the payments from owners to apply to future interest and amortization. 
Bondholders are asked to take no action until they have communicated with 
the temporary trustees.’’—V. 121, p. 2759. 





International Combustion Engineering Corporation 
(& Subsidiaries).—Balance Sheet.— 


Comparative Consolidated Balance Sheet June 30. 





1926. 1925. | 1926. 1925. 
Assets— Liabilities— $ $s 

Plants, mach. &eq. 3,200,659 3,101,014 | Capital stock._..y19,720,842 9,665,855 

Office building on |Cap.stockofsubs. 197,051 55,481 
leased land. - --- 717,881 y730,967| Green Engineering 

Pat’ts, trade mks. a Be wiegacna 75,000 150,000 
and good-will. __10,220,214 4,599,130! Mtg.onofficebldg. 206,250 220,000 

Invest.inothercos. 921,046 191,528 | R. B. 1. P. Co. lst 

A 1,413,670 1,050,533; 6% notes____-_- 90,000 100,000 

Accts. & notes rec. 4,836,986 2,717,039) Notes payable- -- - 57,936 888,643 

U. 8. and French Accts. puyable and 
Govt. bonds, &c. 95,015 125,279 accrued exp..-. 1,690,562 1,276,482 

Time loan (to Adv. on acct. of 
guar. contract sales contracts... 279,843 428,730 
performance)... 1,000,000 -...-- Res. for uncompl. 

Stokers, material stokerinstalla’ns 880,295 270,729 
and work in Unclaimed divs__-_ 4 8,087 
progress. ...... 2,794,369 1,951,720) Def. liabilities....  -.. - 129,061 

Prepayments. ~~... x262,417 197,799 | Res. for Fed. taxes 

Organiz. exp., &c- 79,593 64,516 & contingencies. 267,264 223,658 

Income tax 1924... -..---. 50,216 
Total (each side) .25,541,848 14,734,525 | Surplus......----. 2,069,421 1,267,583 





x Includes deferred charges. y Represented by 646,137 shares of no par 
value (authorized, 750,000 shares).—V. 123, p. 1639. 


Illinois Masonic Hospital Association, Chicago.— 
Bonds Offered.—Market Traders State Bank, Chicago, re- 
cently offered $200,000 Ist (closed) mtge. 6% serial gold 
bonds at 100 and int. 


Dated Aug. 20 1926; due serially 1927-1932. 


Interest payable F. & A. 
Denom. $1,000, $500, $100 


Red. on 60 — notice on any int. date at 
102 and int. Prin. and int. payable at Market Traders State Bank, Chi- 
cago. Chicago Title & Trust Co., trustee. 

Security.—Secured by a direct closed first mortgage on land and group of 
three modern hospital buildings and central heating plant and poetry. 
The land occupies a half square block bounded by the northwest corner of 
Wellington Ave. and Florence Ave. and the southwest corner of Florence 
Ave. and King Place; also an additional frontage of 125 feet on K Place. 
Two < the hospital buildings are now in use and the third is under con- 
struction. 

Valuation .—The land and 2 pew « now completed and in use are con- 
servatively valued at $498,000 and the cost of the new building is to be 
$350,000. Upon completion of the new building the Paw owned by 
the association and pledged as security for this bond issue will haveia 
valuation of $848, , or over 4 times the total amount of the bonds to_be 
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Guaranty.—The Chicago Title & Trust Co. has issued its poli 
teeing these bonds to be a first mortgage on land and buildings. 
to the full insurable value of the property will be carried and deposited with 
the trustee as protection for the bondholders. 


Indiana Lamp Corp., Connersville, Ind.— Stock Inc.— 
The company has filed a certificate at Dover, Del., increasing its author- 
stated capitalization from $1,395,000 to $3,395,000.—V. 121, p. 1232. 


International Paper Co.—New Financing Reported.— 
e€ company is to float an issue of over $15,000,000 6% de- 
bentures shortly, according to reports in the financial district. Proceeds 
Mi gf be applied to expansion of newsprint mills in Canada.—V. 123, 


International Salt Co.—Tenders.— 

The United States Mortgage & Trust Co., trustee, 55 Cedar St., New 
York City, will until Oct. 15 receive bids for the sale to it of first and consol. 
collateral trust mortgage bonds, dated Oct. 1 1901, to an amount sufficient to 
exhaust $96,247, at a price not exceeding 105 and interest.—V. 123, p. 463. 


International Standard Electric Corp.—New Order.— 
corporation, through its associated company in Australia, is in 
receipt of an important order from the Government Administration for 
carrier telephone systems including apparatus for seven re ter stations. 
When completed, the new equipment will provide the equivalent of three 
additional telephone circuits between. each of the following centres: 
(1) Sydney and Brisbane, a distance of approximately 600 miles; (2) 
Sydney and Grafton (528 miles); (3) Sydney and Newcastle (102 miles); 
(4) Sydney and West Maitland (120 miles); (5) Sydney and Tamworth 
(282 miles), and (6) Sydney and Armidale (315 miles). No stringing of 
overhead wire or cable will be necessary for these additional 18 telephone 
channels, inasmuch as the carrier will be superimposed on existing wire 
lines by means of high frequency currents without dsiturbing circuits already 
in use.—V. 123, p. 1388. 


Kahler Shoe Co., Inc., New York.—Notes Offered.— 
McKinley & Morris and Vought & Co., Inc., are offering 
at 9944 and int., to yield about 6.20%, $350,000 3-year 
6% sinking fund gold notes. 

Dated + at 1 1926; due Sept. 1 1929. Denom. $1,000. Principal and 
int. (M. & 8.) payable at Irving Bank & Trust Co., N. Y., trustee, without 4 
deduction for the norma! Federal income tax not in excess of 2%. Certain 
State taxes as specified in the indenture, incl. Penna. 4 mills and Mass. 
income tax not exceeding 614% of such interest, refundable. Callable all 
“re upon 30 days notice, at 103 and int. up to and incl. Sept. 1 1927, 
and thereafter at prices decreasing 1% each year to maturity. 

Data from Letter of Norman K. Winston, President of the Company. 

Company .—Is a consolidation of Dr. Peter Kahler Sons, Inc., founded in 
1853, and the Lounsbury-Soule Co., founded in 1873, which, for over 
8 years, have controlled the exclusive manufacturing rights for the Kahler 
shoes for men, women and children. 

Purpose.—To retire bank loans, to satisfy a small real estate mortgage 
on one of the company’s plants, and to provide additional working capital 
to finance the establishment of new stores in important localities. 

Sinking Fund.—Indenture provides for a sinking fund of $25,000 an- 
rr: a pause Sept. 1 1926, and operating Dec. 1, March 1, June 1 
and Sept. 1. 

Consolidated Net Earnings of the Combined Companies, Calendar Years. 
{After depreciation and all charges but before Federal income taxes.] 

1922. 1923. 1924. 1925. 
Net earnings_________- $92,034 $98,172 $100,720 $84,172 

Earnings for 1926, based upon audited figures for the first five months 
geese. are at the rate of about ne 8 —~ interest requirements, after 
all charges but before income taxes. fonthly earnings, taken from the 
er books since the period audited, indicate that this rate is being 
exceeded. 


Kaynee Co., Cleveland, O.—Stock Offered —R. V. 
Mitchell & Co., Cleveland, recently offered at $22 50 per 
share 17,500 shares common stock. This stock is being 
bought from individuals and involves no new financing for 
the company. 


Exempt from the normal Federal! income tax and from present personal 
property taxes in Ohio. Application will be made to list these shares on the 
Cleveland Stock Exchange. 

Data from Letter of President Eugene K. Hays, Sept. 16. 

Company .—Present company is the outgrowth of a business founded in 
1888. Since inception company has grown to be the recognized leader in 
its field. Its products—sold almost exclusively under the well-established 
Kaynee trademark—consist of boys’ blouses, youths’ shirts, youths’ wash 
suits, pajamas, pajamettes and undertogs. Company's products are sold 
directly to only the high-grade retail trade and more than 6,000 active cus- 
tomers are on the books. The company operates three plants in Cleveland, 
O., and one in Bucyrus, O., with a combined floor space of 145,000 sq. ft. 


guaran- 
nsurance 





Capitalization— Authorized. Outstanding. 
Preferred stock, 7% (par $100)___._....-.----- $2,500,000 $555,700 
Comes stock (oer $10)... ..~.-----<ee-s--- 150,000 shs. _ 50,000 shs. 
Earnings After Depreciation and —-, ens at Current Rate, Years Ended 

une ¢ 
1923. 1924. 1925. 1926. 
$115.880 $114,689 $203 555 $241,77 


After allowing for preferred dividends at the current rate, amounting to 
$38,899 per year, net profits for the common stock were equivalent to $405 
per share for the year ended June 301926. For thecurrent fiscal year orders 
and shipments are running in excess of the same period last year, and the 
outlook is satisfactory. 

vidends.—Directors have declared it as their intention to continue the 
payment of dividends on the common stock at the rate of $2 per year in 
oo, disbursements of 50c. per share. The common stock dividend of 
cents per share for October will be paid to stock of record as of Sept. 15 
1926.—V. 109, p. 1530. 


Kenilworth (Kenilworth Bldg. Corp.), Germantown, 
Pa.— Bonds Offered.—American Bond & Mtge. Co., Ine., 
recently offered at 100 and int., to net 64% for all maturi- 
ties excepting Jan. 15 and July 15 1928; and Jan.15 and July 
15 1928, which were offered at a price to yield 6%, $2,000,000 
64%% Ast (closed) mtge. gold bonds. 

Legal investment for trust fundsin Penna. Provision made for payment 
of Penna. 4-millstax. Also for wy A ax levied by Mass., Conn., New Hamp- 
shire, Vermont, or Mich. and the Dist. of Col., and normal] Federal income 
tax, provided, however, that these taxes in the aggregate shall not exceed 

of 1% per annum of the principal and further provided that such 44 of 1% 

us total annual interest payable on the bonds shall not exceed 7%. The 

mds are dated July 15 1926. Maturities, 14% to 12% years. Callable 
at 101 and int. except that no premium shall be paid on nds red. after 
Jan. 15 1938. Interest payable 5. & J. Individual trustee, Harold A. 
Moore. Pennsylvania Co. for Ins. on Lives & Granting Annuities, Phila., 
co rate trustee. 
rity.—These bonds are secured by a closed first mortgage executed 
by C. Benton Cooper on the land owned in fee (containing over 6% acres), 
—— frontage of 848 ft. on Fairmount Park, and two 12-story and base- 
t fireproof housekeeping apartment buildings in course of construction, 
to be known as the ‘‘Kenilworth.’’ ‘These are to be 100% co-operative 
apartment buildings and the sale price for apartments, according to schedule 


aggregates $3.200.000. 

ach of the 2 buildings will be 12 stories in height, fireproof construction, 

The 2 buildings will contain approximately 84 apartments, ranging in siz2 
7 rooms and 2 baths to id rooms and 4 baths, with 5 smaller apart- 

ments additional in the towers. 


(S. H.) Kress & Co.—TO Capitalize—Dividends on New 
Common Stock to be at the Rate of $1 per share per Annum in 





Reduced to $1.—The stockholders will vote Jan. 4 1927 on 
changing the authorized capitalization from $5,000,000 7% 
cumul. pref. stock, and $12,000,000 common stock (par $100) 
to $10,000,000 6% special preferred stock (par $10) and 
1,500,000 shares of no par value common stock. 

All of the outstanding 7% cumul. preferred stock has been 
called for redemption on Jan. 3 1927 at 125 and divs. At 
Dec. 31 1925 there was $2,944,600 outstanding. 

It is proposed that the present common stock be exchanged 
for new no par stock on the basis of one share of old for 8 new. 
A quarterly dividend of 25c. in cash will be paid on Feb. 1 
1927, on the new common which will be equal to $8 per 
annum on old which has been receiving $4 per share per 
annum. In addition, the directors contemplate declaring 
an additional dividend of 50c. a share a year on the common 
stock payable in special preferred stock red. at 11 and divs. 
The directors have written down item of good-will, organi- 
zation leaseholds, &c., from $12,000,000 to $1. 


It is the intention to list the new issues of stock on the New York Stock 
Exchange.—V. 123, p. 1389. 


Lackawanna Laundry Co., Inc., Scranton, Pa.—Bonds 
Offered.—J. H. Brooks & Co., Seranton, Pa., are offering 
at 99 and int., to yield over 644%, $375,000 Ist (closed) 
mtge. guaranteed sinking fund 644% gold bonds. 

Dated Oct. 1 1926; due Oct. 1 1941. Principal and int. (A. & O.) 
payable at office of Bankers Trust Co., New York, trustee. Denom. 
$1,000, $500 and $100c*. Red., all or part, on any int. date, upon 30 
days’ notice at 105 and int. Int. payable without deduction of normal 
Federal income tax not in excess of 2%. Penna. 4-mill tax refundable. 
Data from Letter of A. B. Warman, President of the Company. 
Company.—Is now acquiring the business and all of the assets of A. B. 
Warman Lackawanna Laundry Co. witn the exception of three buildings 
situated on Penn Ave., Scranton, Pa., upon which the company will 
have a lease and an option to purchase. It was started originally by 
A. B. Warman in a small way in 1890 and is to-day considered one of the 
most efficient laundries in the United States. The A. B. Warman Lacka- 
wanna Laundry Co. was incorporated Dec. 9 1903 with an authorized 
capital of $150,000 which was later increased and on June 30 1926 the 
capital stock outstanding amounted to $400,000. The majority of the 
stock of the Lackawanna Laundry Co. is now owned by the iated 
Laundries of America, Inc., which operates and controls a number of 
‘aundries in Utica, Syracuse, Buffalo, Elmira, Binghamton, Cortland 
and Corning. 

Security.—Secured by a first and closed mortgage on all of its real and 
peraenas property, situated in Scranton, Pa., and which has been appraised 

y_the Standard Appraisal Co. at more than $750,000. 

Earnings.—The average annual net profits of the predecessor, the 

. B. Warman Lackawanna Laundry Co., for the last three fiscal years, 
1923-25 incl., after elimination of non-recurring items, but before de- 
duction for depreciation and Federal income tax, were $101,178, or over 
four times interest charges. 

Purpose.—Proceeds wlil be used in acquiring the business and all the 
assets of the A. B. Warman Lackawanna Laundry Co. withthe exception 
of three buildings situated on Penn Ave., Scranton, Pa., and for other 
corporate purposes. 

Sinking Fund.—Company agrees that it will pay to the trustee as a 
sinking fund $10,000 per annum for the first three years, $15,000 per 
annum for the second three years, $25,000 per annum thereafter a 
maturity. Payments are to be made semi-annually, the first one o 
$5,000 on April 1 1927. 

Guaranty.—Unconditionally guaranteed as to both principal and interest 
by endorsement on each bond by the Associated Laundries of America, Inc 


Lambert Co. (Del.).— Definitive Stock Certificates.— 

Temporary stock certificates for common stock may now be exchanged 
for definitive certificates at the Bankers Trust Co., 16 Wall St., N. Y. 
City. (See V. 122, p. 1619).—V. 122, p. 2957. 


Lindsay Light Co.—34%% on Acct. of Accumulations.— 

The directors have declared a dividend of 344% on the preferred stock 
on account of the 1044% cumulative dividends deferred from April F 
1924 to Sept. 30 1925, payable Oct. 25 to holders of record Oct. 11.— 
V. 123. p. 590. 

Mammoth Oil Co.—Teapot Oil Lease Declared a Fraud 
by Federal Circuit Court of Appeals, Reversing Previous De- 
cision—Company Enjoined from Further Trespass on Reserve 
—Decision to Be Appealed.—The Federal Circuit Court of 
Appeals at St. Louis on Sept. 28 reversed the decision of 
District Court Judge T. Blake Kennedy at Cheyenne, Wyo., 
upholding the Teapot Dome oil lease which Harry F. Sinclair 
and others obtained from the Government at the time 
Albert B. Fall was Secretary of the Interior. 


By the above decision the lower court is ordered to cancel the Mammoth 
Oil Co.'s lease, which is declared to have been fraudulent, and the company 
is enjoined from trespassing further on the Government property. 

The lower court also is instructed to demand of the Mammoth Oil Co. an 
accounting of the petroleum taken from the Teapot Dome naval reserve 
under the Fall lease. 

The opinion was given by Judge William 8. Kenree. presiding Judge of 
Iowa, and was concurred in by Judges A. 8. Van Valkenburgh of Kansas 
City and W. A. Kent of Duluth. 

In giving the Government a sweeping victory in the case the Appeals 
bench went over 64 alleged errors cited against the lower court by Govern- 
ment counsel and placed them in the following three groupe: 

First, was there authority of law to make the lease of April 7 1922 and a 
supplemental agreement of Feb. 9 1923 to the Mammoth Oil Co., and were 
they in compliance with the law? 

Second, were the lease and agreement procured by fraud as charged by 
the Government ? 

Third, was there abuse of discretion in not granting continuances asked 
by the Government to secure testimony of H. 8. Osler, an important witness, 
who was in Canada, and in refusing to reopen the case for this evidence? 


It is stated that the Harry F. Sinclair interests will take 
to the U. S. Supreme Court an appeal from the St. Louis 
Court of Appeals verdict canceling the Teapot Dome naval 
reserve lease.—V. 122, p. 490. 


Manitoba Paper Co., Ltd.—Definiive Bonds Ready.— 

Definitive first mortgage 644% gold bonds are now ready for pm ed d 
at the offices of Peabody, Houghteling & Co., Inc., 38 Wall St., New Yor 
City. For offering of bonds see V. 122, p. 1926. 


Manufacturers Finance Corp., Ltd., Toronto.—Bonds 
Offered.—Breed, Elliott & Harrison, Detroit, and Housser, 
Wood & Co., Ltd., Toronto, are offering at par and int. 


$600,000 6% collateral trust gold bonds (series A). 

Dated June 1 1926; maturing annually, June 1 1927 to 1936, both incl. 
Interest payable J. & D., in Canadian or United States gold coin, at prin- 
cipal offices of the Royal Bank of Canada in Toronto or Montreal, or at 
the Agency of the bank in New York. Principal payable at Trusts & Guar- 
antee Co., Ltd., Toronto, trustee, or at the principal office of the United 
States M age & Trust Co., New York, in Canadian or United States 
gold coin, all or part, on any int. date on 60 days’ notice at 100%, plus a 
premium of % of 1% for each 6 montis intervening between date of re- 





Cash and 50 Cents per Share per Annum in Special Preferred 
Stock—To Retire Present Preferred Stock—Good-will, &c. Item 





demption and date of maturity, but not exceeding in any case3%. Denom, 
$100,, $500 and $1,000 c*. 
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ny.—Started business in Toronto, June 1923, with paid up capital 
of a a A $20,000, and has grown through the investment of addi- 

onal capital and the reinvestment of earnings to a net worth, as at Jan. 31 
1926, of $1 442,487. It has earned and regularly paid full dividends upon 
its outstanding 8% cumulative participating preferred shares. 


The ncipal business of the corporation as lized form of com- 
eudsaet tan ng, supplementing the banking system of Canada. It acts 
as intermediary between banks and manufacturers and dealers egies on 
the instaliment plan by purchasing installment lien obligations arising from 
the same of nationally-marketed products. The growth of the business is 
best shown by the fact that obligations purchased duri 1923 (year of 
organization) amounted to only $49,104, as against $1,508,390 for the year 
ust ended. These obligations are secured by lien on article, which is 
100% against theft and, fire, by the obligation of purchaser and the 
endorsement of dealer or manufacturer. 

Purpose.—Proceeds of this issue will be used for additional working 
capital. 

ity.—These bonds rank ahead of $1,152,810 preferred shares issued 
and Sutetanding as at Jan. 31 1926, upon which dividends of 8% have been 
pals since issuance. Pas ter sare subscribed for and paid up amounted 

1,560,420 (as at Ju 1 . 

ruy and Assets.—These bonds are primarily secured by a direct obli- 
tion of the ation with net surplus assets (after deduction of all liabili- 
ties) of $1,442,487. After giving effect to present financing total assets 
will amount to $2,042,487 (less ope of financing) ag t this issue 
of $600 .000—security exceeding 3 to 1. 

In addition, the bonds are specifically secured by pledge with the trustee 
of collateral to the amount of 125% of the face value of bonds, which col- 
lateral is insured (guaranteed) as to the ——— of principal and interest 
by Ge . 7 fae a Marine & General Insurance Co., Ltd. of 

ndon, . (Ine. » 

Bernines 7 he net profits of the corporation amounted to $124,213 for 
the fiscal year ended Jan. 31 1926, being over 3 times the sum of $36 000 
required to meet the interest charges of this issue. These earnings should 


materially increase through the investment of capital provided by the 
proceeds of this issue. 


Mary Lee Candy Shops, Inc. — Listing.— 

The Board of Governors of the Detroit Stock Exchange has approved 
for listing 8,000 class A cumulative participating (no par value) shares, 
with warrants to purchase class B shares, and 70,000 class B (no par value) 
shares now represented by temporary certificates. See also V. 123, p. 
1514, 1640. 


Medico-Dental Building Co. of San Diego, San Diego, 
Calif.—Bonds Offered.—National Mortgage Co. of Calif. 
and Wright, Alexarder & Greeley, San Francisco are offering 
at 100 and int. £600,000 Ist (closed) mtge. 64% serial 
gold bonds. 

Dated July 1 1926; due serially July 1 1929 to July 11941. First Trust & 
Savings Bank, San Diego, Trustee. Exempt from nal property tax 
in Calif. Federal income tax up to 2% paid. Principal and int. (J. & J.) 

ayable at First Trust & Sovings Bank, San Diego, or at office of Hellman 
Yommercial Trust & Savings Bank, Los Angeles, or at Interstate Trust 
& Banking Co., New Orleans. Denom. $1,000, $500 and $100 c*. Red. 
all or part on or after July 1 1927, on any int. date upon 50 days’ notice at 
10% and int. if red. on or before July 1 1931; 102% and int. if red. subse- 
quent to July 1 1931 and on or before July 1 1936; and at 102 and int. if 
red. subsequent to July 1 1936. 

Security.—These bonds are secured by a first closed mortgage on the 
land and building to be erected thereon, situated on the southwest corner 
of Third and A Streets in the City of San Diego, Calif. The land has a 
frontage of 100 ft. on Third St. and 100 ft. on A St. and has been appraised 
by D. D. McArthur, well-known San Diego bank appraiser, as follows: 
Land—100 ft. on Third St. by 100 ft. on A St., $150,000; building—14-story 
and basement, class A, estimated to cost $925,000; total valuation, $1,- 
075,000. Based on the above valuation, this issue represents a 56% loan. 

The building has been especially designed and arranged to meet the 
particular requirements of doctors and dentists. Seven modern shops of 
various sizes have been provided for on the first floor. The second floor 
arrangement is principally to accommodate X-ray, chemical and clinical 
laboratories, instrument, pharmaceutical], surgical and dental supply depots, 
and such other similar lines of business as will be most serviceable to the 
other tenants of the building. 

An auditorium with a seating capacity of approximately 250 has been 
ths ana for on the top floor for meetings of the medical and dental societies, 
ectures, &c., as well as a medical library, committee rooms, and offices 
for the Secretary of both societies. 

Ecrnings.—The annual net income available for interest and bond retire- 
ment after the payment of all operating expenses, insurance, taxes, with 

ple allowance for vacancies has been estimated to be over $106,000 or 
po roximately 2% times the greatest annual! interest charge. 

inking Fund.—To provide for the annual amortization of principal and 
the interest payments the company is required to create a sinking fund 
| making monthly deposits with the trustee of 1-12 of the total amount 
of interest and principal due during the current year. 


Merion (Pa.) Manor Apts.— New Trustee.— 

Holders of Ist mtge. 6% % gold bonds of William H. McFadden Secured 
upon Merion Manor, Pa., have been hotified that Paul Reilly, 1516 Chestnut 
St., Philadelphia, Pa., has been appointed successor trustee, in the place 
one ane os L. Miller & Co., Inc. by deed poll dated Sept. 4 1926.— 

; ys ‘ 


Methodist Hospital, Madison, Wis.—Bonds Offered.— 
The Second Ward Securities Co., Milwaukee, Wis., is 
offering at prices to yield from 544 to 544% according to 
maturity $350,000 lst mtge. 544% serial gold bonds. 


These bonds are issued under and secured by a trust indenture to the 
Savings Loan & Trust Co., Madison, trustee. hey are dated as of July 1 
1926, and mature serially July 1 1928-1936. Int. payable J. & J. at Second 
Ward Savings Bank, Milwaukee. Callable on any int. date on 30 days’ 
notice at par plus 4% premium for each year or fraction thereof between 
maturity and redemption date. Denom. $1, and $500 and only $100. 

The Methodist Hospital is a Wisconsin corporation owning the Methodist 
Hospital, Madison, Wis. Methodist Hospital owns a site extending 231 
feet on Washingten Avenue, and 229 feet on Henry Street, two blocks 
from the Capitol. Buildings now on the site include the eperent buildings, 
@ nurses’ home, and a remodelled apartment used as offices and also for 
hospital pur . A new hospital is now being erected which. together 
with the old Duildings used as an annex, will contain 181 beds, and complete 
operating rooms, equipment, &c. There has been deposited with trustee, 
by the contractors, a bond, insuring completion of the building according 
to contract. Valuation by independent appraisers of land and present 
buildings, plus actual cost of new hospital building, total $704,658. 


Minute Tapioca Co., Orange, Mass.—Proposed Merger. 
See Postum Cereal Co., Inc., below.—V. 109, p. 1184. 


Montgomery, Ward & Co., Chicago.— Sales.— 


926. 1925. 1924. 
Month of September____.__________ $16,259,002 $15,477,307 $13,543,038 
First nine months of year__________- 136,126,697 120,547,736 108,254.771 


—V. 123, p. 1257, 852. 


Moon Motor Car Co.—New Officer.— 
President Stewart MacDonald announces the appointment of J. C. 
Borah (formerly general sales manager of the Victor Motors, Inc., St 
Louis) to the position of Assistant to the President.—V. 123, p. 1640, 1389 


Moss Glove & Hosiery Stores, Inc.—Erpansion.— 


Plans of the company for expansion into Eastern territory have been 
signalized with the opening of new stores in and around Chicago. An 
ac of 30% in sales for August oyer August 1925 is reported.—V 122: 


Natchez (Miss.) Investment Co., Inc.—Bonds Offered.— 
Standard Bond & Mortgage Co., Inc., Sutherlin, Barry & 
Co., Inc., New Orleans and Mortgage Bond & Trust Co., 
Jackson, Miss. are offering at par and int. $305,000 Ist 
mtge. guaranteed 614% serial gold bonds. 





Dated Oct. 1 1926; due serially Oct. 1 1928-1941. Denom. $1,000, $500 
and $100 c*. Principal and int. (A. & O.) payable at Canal Bank & Trust 
Co., trustee. Normal Federal income tax not exceeding 2% and normal 
Miss. state income tax my: by the borrower. Callable al) or on any 
int. date on 30 days not in inverse numerical order at 102 and int. ~~ 

Security.—Direct obligation of the company and secured by a closed first 
mortgage on certain pro y in Natchez, iss. including 3-story office 
buiiding together with a hotel and garage, now under construction; also 
3,026 acres of rich farm lands in Co: Parish, La. The total value of 
land building and farm lands has been placed at $635,520. 

Income .—Estimated net income from hotel and garage, $59,800; estimated 
net income from office building and stores, $11,280: estimated total net 
income, $71,080, or over 3% times the maximum interest charge. 

Sinking Fund.—Trust deed requires the borrower to de t with the 
trustee, commencing Sept. 1 1927. monthly, in advance, 1-12 of the annual 
requirements for pal and interest. hese bonds therefore, in effect, 
constitute a first lien on the revenues. 


National Steel Car Corp., Ltd.— Annual Report.— 








Years End. June 30— 1926. 1925. 1924. 1923. 
Net profit for year. -__-- $151,103 loss$46,336 $608 815 $142,888 
Reserve for ec. of 

bidgs.,mach. & equip. 55,003 67 ,098 95,379 97 384 
Interest on bonds_--_-_-__ 81,600 84,100 99,430 104,100 
1 ES GARI tine Seeing 55,624 59,417 
Loss due to disposal of 

used motor trucks, &c. S. . .-: tens y+... aie tilumeeee 

ae def$30,.979 def$i97,.534 sur$358,381 def$118,013 
Previous capital & surp_ 2,198,716 2,396,250 2,395,937 2,513,950 
Provision against invent. 

S at ees.” seceuh. “| eduses Dr 266.008 $i ««n«x< 

Balance June 30___-_- $2,167,737 $2,198,716 $2,396,250 $2,395,937 


Comparative Balance Sheet June 30. 








Assets— 1926. 1925. TAabilittes— 1926. 1925. 
Land, bidgs.,plant xCapital & surplus $2,167,737 $2,198,716 

and equipment._$3,296,988 $3,274,473 | Bank I’ns (secured) 1,141,636 --.--.-.. 
Pat'ts & good-will 1 1 | Bank overdraft__-_ +) jaa 
RR i atl 6,982 25,295 | Ist M.6% bonds. 1,360,000 1,360,000 
Ace’ts & billsrec.. 966,963 233,726 | Accounts payable. 658,174 105,278 
Sundry invest’ts__ 9,001 9,001 | Acer’d wages, &c_ 52,945 17,428 
Inventories ___-_-_- 1,846,319 754,012 | Reserve for depre- 
French Republic, ciation ----- r... 1,021,790 966 ,674 
* &c., claims__.-_. 263,478 263,478 
Deferred charges. 74,609 88,111 

Pos sinc anced $6,464,341 $4,648,096; Total __.....-- $6,464,341 $4,648,096 





x Represented by 100,000 shares of capital stock without nominal or par 
value ( — to realization of French Republic and Paris, Lyons & Medi- 


terranean Ry. Co. claims) .—V. 121}, p. 1798. 

National Theatre Supply Co.—Pref. Stock Offering — 

A banking up, comprising West & Co., W. 8S. Hammons & Co., and 
A. B. Leach & Co., has purchased and is to offer shortly a new 


-— expected 
issue of $1,500,000 $7 div. pref. stock. Compare also V. 123, p. 1641. 


New Jersey Zinc Co.—Last of Bonds Paid.— 

The balance of the outstanding 4% bonds, due Oct. 1 1926, were paid 
or oS. 1 oo office of the company, 160 Front St., New York City.— 

‘ 3, p- ° 


Niles-Bement-Pond Co.—New President.— 

Col. Leonard 8. Horner, who recently r ed as Vice-President and 
Manager of Sales of the Acme Wire Co., of New Haven, Conn. of which 
company he continues as director, has been elected President of the Niles- 
Bement-Pond Co., succeeding James K. Cullen, resigned.—V. 123, p. 853. 


Northway Motors Corporation.— Sale.— 

The Rutenberg Motor plant at Marion, Ind., owned by the company, 
has been sold at auction at a trustee’s sale in bankruptcy. The f: 
was bought by Robert P. Kiley of Marion, whose bid of $100,200 was the 
highest. The 3,494 motors offered for sale were bough by the Century 
Truck Co. of Defiance, O., for $18,343.—V. 122, p. 3352. 


Pacific Steel Boiler Co.—Earnings.— 

The company reports for the eight months ended Aug. 31 1926 net 
profits of $182,644 after charges. For the month of August net sales 
totaled $166,376 and net profit $28,904.—V. 123, p. 853. .« 


Pennsylvania Coal & Coke Corp. (and Subs.) .—Earns. 











—Month of August-— —8 Months to Aug. 31— 
1926. 1925. 1926. 1925. 

Gross earnings. ----- --- $444,904 $446,688 $3,819,046 $3,473,312 
Oper. exp. & taxes (not 

including Federal) - - - 438 ,074 455,611 3,869,203 3,697,967 

Operating income_ -_- $6,830 def$8,923 def$50,157 def$224,655 

Miscellaneous income. - - 14,014 19,145 122,814 138,046 

Gross income__-_-___-_- $20,844 $10,222 $72,657 def$86,609 

Depletion and deprec’n_ 22,831 24,268 186,344 185,981 

Other charges. -.-__-- 18,188 19,645 143 ,464 166,143 
Net def. before Federal 

a $20,174 $33 .691 $257,151 $438 733 


Note.—Federal income taxes of the subsidiary companies for the cry 
months of 1926 estimated at $5,925, not included above.—V. 123, p. 1124. 


Pennsylvania Salt Mfg. Co.—Report.— 

Years End. June 30— 1926. 1925. 1924. 1923. 
OE Cc a. $2,360,937 $1,897,006 $1,858,963 $2,483,396 
Net income after — 

ciation, depletion, &c_ 912,255 780,863 717,244 1,303,236 
—V. 122, p. 3095. 


(Albert) Pick & Co., Chicago:—New Offering.— 

The Manufacturers Trust Co., New York is expected to offer shortl 
$4,000,000 7% cumulative preferred stock, with warrants. This aeak 
will be callable in whole or in part at $115 share and divs. Each share 
of the issue will ca a warant, detachable Sept. 1 1927, and expiring 
Sept. 1 1927, an expiring Sept. 1 1930, entitling the holder to purchase 
6% shares of the common stock of Albert Pick, Barth & Co. at prices 
ranging from $16 to $20 per share, depending on the date the warrant is 
exercised. The latter company holds more than 99% of the stock of 
Albert Pick & Co.,—V. 123, p. 1642. 


Plymouth Cordage Co.— Sales.— 


Fiscal Years Ended July 31— 1926. 1925. 1924. 
PRD. cat al neics Seep tae: $17,577,560 $17,631,000 $13,395,000 
In addition to the payment of dividends, the company in the fiscal 


year ended July 31 1926 reserved $201,695 for taxes, and charged $215,743 
for depreciation. It also added $178,922 to special reserve against the 
decline in inventory values, bringing this contingency item up to $812,506. 
After all these charges, there was a gain in surplus of $362,510, making 
this item at July 31 1926, $7,862,680. 


Balance Sheet July 31. 








1926. 1925. 1926. 1925. 
Assets— $ $ Ltabilities— x $ 
Real estate, &c., Capital stock _ -- -- 8,000,000 8,000,006 
less depreciation 6,923,913 7,038,545| Employees special 
Mdse. & supplies. 9,976,467 9,567,571) stock.....-..--- 103,180 95,070 
oo era 888,670 447,324) Accounts payable. 236,181 213,796 
Notes & ace’ts rec. 2,180,638 2,265,760| Notes and accep- a | 
Exp. paidinadv_. 172,285 170,807 tances payable. 3,325,207 3,112,255 
Investment securs. 91,000 91.000 | Insurance fund_-_- 5,256 4,087 
Stk. of sub. owning Depree’n reserve.. 812,506 633,584 
& operating Sisal Int. & taxesacecr’d 352,559 392,802 
Plant'nin Cuba. 190,750 160,000 | Surplus--_-..--.--- 7,862,680 7,500,170 
Adv.tosub. corp. 140,130 113,491 
Loans toemployees 133,716 97 ,266 | Tota l(each side) -_ 20,697,569 19,951,766 


—V. 123, p. 1642. 
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Fostum Cereal Co., Inc.—Proposed Acquisition.— 
ions have been completed, it is reported, for the uisition b. 
this company of the Minute Trapioca Co. (V..109, p. 1184) No Lew 


1 
, it is 
tion.—V~ 123. nies. , Will be made in connection with this transac- 


Procter & Gamble Co., Cincinnati, O.—New Director. 
William De Rosa of Mariners Harbor, 8. I., N. Y., has been elected a 
r to represent the employees.—V. 123, p. 450, 465. 


Pr d i . SP ges 1 ae 
Sig Monthy Bnded dune S57, CoP” C& Sub»). arnings, 


. 1925. 
Net income after deprec., int., & tax, before depl’ 
—V. 122, p. 3222. , x, before depl’n $1,398,350 $698,003 


Realty Associates, Brooklyn, N. Y.—Initial Dividend.— 
An initial semi-annual dividend of 3% has been declared on the re- 
2d pref. stock, payable Oct. 15 to holders of record Oct. 5. By 

the recent reclassification the 2d . Was ch to an annual dividend 
basis of 6% non-cum. from a previous annual rate of 5% .—V. 122, p. 3354. 


Reiter-Foster Oil Corp.— To Increase Stock.— 
The stockholders will vote . 5 on increasing the authorized capital 
ooede, ie theted ane ta be aeel bee fart copies Dns ee 
° sta , are or further ex i f dril 
in the Woodson field, Texas.—V. 123, p. 724. 77 mae so 


Richfield Oil Co. of California.—Bonds Sold.—Publice 
offering was made yesterday at 99 and interest, to yield 
about 6.10%, of $12,000,000 first mortgage and collateral trust 
series A 6% convertible gold bonds by a Pacific Coast and 
Eastern banking syndicate, including Bond & Goodwin & 
Tucker, Inc., Aronson & Co., Los Angeles, and Hemphill, 


Noyes & Co., New York. The issue has been largely over- 
subscribed. 


Dated Sept. 15 1926; due Sept. 151941. Principal payable at Merchants 
National Bank, Los Angeles, trustee, and interest ave & 8.) payable at 
office of the trustee and at Chase National Bank, New York, without deduc- 
tion for any normal Federal income tax up to2%. Denom. $1,000 and $500. 
Redeemable, all or part, on 30 days’ notice, at 1024 and interest. m- 
pany will \ ~~ to reimburse to respective owners of bonds of series A, 
veeihens in the respective States, the amounts of the following taxes which 
may be paid with respect to such bonds or the income therefrom: The 
4 mills tax in Penna.; any securities taxes in Maryland not exceeding in the 
aggregate 45 cents on each $100 of the assessed value of the respective 
bonds in any year; any personal property or exemption tax in Conn., not 
exceeding 4-10ths of 1% on the face amount thereof in any year; any prop- 
erty tax in California not ex ing 4-10ths of 1% of t value 
thereof in any year; any intangible poreonel property tax in the District of 
Columbia not exceed 5-10ths of 1% of the assessed value thereof in any 
year; any property tax in Tenn., not exceeding 50 cents on every $100 of the 

value thereof in any year; any Mass. income tax not exceeding 6% 
of the interest thereon in any year; and any ad valorem State tax in ‘Ken 
tucky not exceeding 50 cents upon each $100 of assessed value thereof in 
any year, but, in each case, —_ upon application made in the manner 
provided in the indenture and subject to the terms and conditions therein 


set forth. 

Sinking Fund.—Sinking fund of $350,000 per annum commenci 
March 15 1927, in equal semi-annual installments to retire bonds of this 
a purchase if obtainable at or below 102% and interest or by call 

y lot. 


Conversion.—These bonds are convertible into common capital stock of 
the company ,.at the option of the holder, as follows: Each $1,000 par value 
bonds convertible into: (1) 29 shares stock from Sept. 15 1927 to Sept. 14 
1928 (both inctustve): (2) 25 shares stock from Sept. 15 1928 to Sept. 14 
1929( both inclusive); (3) 22 shares stock from Sept. 15 1929 to Sept. 14 
1930 (both inclusive); (4) 20 shares stock from Sept. 15 1930, and thereafter 
till maturity. (Equivalent to approximately (1) $34 50 a share, (2) $40 
per share, (3) $45 50 per share, (4) $50 per share. 

Listing.—Bonds listed on the Boston Stock Exchange, and application 
will be made to list on the San Francisco Stock & Bond Exchange, and on 
the Los Angeles Stock Exchange. 
Data from Letter of Pres. J. A. Talbot, Los Angeles, Sept. 29 1926. 

Company .—Incorporated in 1926 in Delaware to acquire all, or substan- 
tially all, of the capital stock of the United Oil Co., one of the large pro- 
ducing, refining and marketing oil companies of California. Through the 
recent readjustment program the United Oil Co. has become a subsidiary 
of Richfield Oil Co. of Calif. Through the creation of a broad capital 
structure the new corporation has acquired, or is in process of acquiring, 
several additional petroleum companies, including the P W. Jameson Corp., 
Pacific National Gasoline Co., Southwestern Petroleum Co., certain proper- 
ties of the Interstate Oil Corp., a major portion of the Henderson Petroleum 
Corp. and McKeon Oil Co. These properties materially strengthen the 
new company's position both with ——- to operation and profits, by 
increasing the number of wells, the total production, the supply of casing- 
head gasoline and refining e.g 4 

{Control of the Henderson Co. being acquired through purchase of 
66 2-3% of Hendersonstock. Complete ownership of the company is 
expected ultimately by Richfield. The companies taken over in their 
entirety are the Jameson company, the Pacific National Gasoline Co. and 
the Southwestern Petroleum Co. In additionan option has been obtained 
by Richfield to poate the total assets of the McKeon Oil Co.; and import- 
ant properties in the Midway field have been obtained from the Interstate 
Oil ., together with an option for the purchase of the rest of that com- 


peny'e oldings.] 

e meee and its subsidiaries own in fee or under lease approximately 
30,000 acres of proven and pro ive oil lands situated in the Angeles 
basin, and in Ventura, Kern and Fresno County fields. The land and lease 
pam 4 up to the p nt time has limited its properties to the State of Cali- 
‘ornia, where its plants and markets are situated. 

Production a Transportation.—Company maintains an active drilling 
campa to augment its current production. The present output from 
167 wells, tggether with of crude oil, averages 32,000bbis. daily. 
Approximately % of the crude oil handled by the refineries is produced 
by this company from its own properties. Company and its subsidiaries 
own and operate pipe lines, harbor terminal facilities, tankers, rail and truck 
copuenens for the economic handling of the products of its wells and 


Refi ies.—The Ricco refin , the main plant at Hynes, has a daily 
throug put capacity of 30,000 bbls. of crude oil and is stra cally located 
on ma ine. rail facili les in the centre of the producing fields of Southern 
Califo It is connected by pipe line.with both the Marine Terminal at 


lees Beach Harbor, about 7 miles distant, and the main bulk distributi 

station in the City of Los Angeles, about 8 miles distant. The Mutua 
refinery at Huntington Beach, the Bakersfield plant and the Jameson plant 
add a combined total of 12,000 bbls. daily through-put capacity, making 
the total refining capacity of the company and its subsidiaries 42,000 bbls. 


per day. 

Through stock control of the Surety Gasoline Co. and the Pacific National 
Gasoline Co., the company is assured of an ample supply of casing-head 
gasoline. By the operatoin of the cracking plant, completed early in 1926 
at the Rioco refinery, Richfield, became the first California oil company 
to commercially crack a substantial portion of its available ‘‘gas oil stock.” 
This plant has so completely demonstrated its value that additional units 
have been ordered, more than doubling the present capacity. 

Distribution and Sales.—Widespread distribution of. the company’s prod- 
ucts under the well-established trade names ‘Richfield”’ toxneting’ and 
“Richlube”’ (motor oils) ,i s made through appreximately 5,000 service sta- 
tions. Company and its subsidiaries ve 24 bulk distributing stations 
atrategically located throughout the State, extending from San Diego in 
the south to Chico in the north. Sales of gasoline have steadily increased 
from 3,094,443 gallons in 1915 to 85.530,558 gallons in 1925. The first 

t months of 1926 show a distribution of 83,048,255 gallons. 
growth of the businessof this company is indicated by the record of 


sales: 
1923 1924. 1925. 1926 (7 Mos.). 
$5,427,335 _ $12,984,872 $19,271,531 $16,166,164 ; 
Capitalization— Authorized Outstanding. 
First mo and collateral trust bonds.._. $20,000,000 $12,000,000 
7% {2S Spe 400,000 shs. 44,000 shs. 
Common stock (par $25)-..______-___----- ’ 000 shs. 1,046,090 shs. 
Subsidiary company 


nited Oil Serial 6% gold notes, $2,500,000. 





| equally with the shares of common stock in any 


Security.—These bonds will be secured by a first lien upon: (1) All the real 
property and interest in real property now owned by the company. 
ers’ policies of insurance 


or Oo m of counsel will be secured as to 


acquired properties, cert that the indenture securing the 
bonds is a first lien thereon, subject only to purchase money and other liens 
provided by the indenture, and excepting | vernment leases. (2) All or 
substantially all of the capital stock of United Oil Co., will be 
deposi the trustee under the , as collateral security, 
covenants described in the indenture securing these bonds. (3) By d 
with the trustee of the capital stocks of other owned or contro or 
after acquired subsidiaries. 
Earnings for Calendar Years. 
1923. 1924. 1925. 1926 (7Mos.) 
NGepletion and depree's: $1,250,895 $1,858,666 $2,573,282 $3,410,164 
ep) mn eprec’n $1,250, 858, 573, 410, 
Net after Federal taxes, 
depletion & deprec’n, 
and after interest on 
sub. co. funded debt__ 718,610 1,250,821 1,771,984 2,530,003 
The above net ea: for years 1 to 1925, inclusi of 
United Oil Co. alone. f first 7 months of 1926 include 
earnings of new acquisitions and, depletion, d tion rs neseess 
on . 


taxes, are at the rate of six times interest soqurements 
Such net for the two years and 7 mon ending 
at the rate of over three times interest requirements on these bonds. 
a) for the retirement at maturity 
notes due March 1 1927; (2) for 
nited Oil Co. first . and colla 


ire 
1 1928 and 1929; and (4) for the acquisition of additional properties, - 
and for other corporate purposes. 


Consolidated Balance Sheet as at July 31 1926 (After Financing). 





Assets— Liabilities— 
Oil lands, leases, pipe A OS ES 1,100,000 
Oe. Rs Laetawebed $35,112,383|Common stock____.._-- .152,250 
Goodwill & trade names. 4,000,000|First mtge. & coll. tr. 6s. 12,000,000 
CPE POT yr eae 05,680)Serial 6% ld notes of 
Notes & acc'ts receivable, Uni ee 2,500,000 
less reserve_..._.___- 3,104,114|Minority interests_----- 4 
Marketable stocks & bds_ 41,426|Trade aceounts payable. 1,616,899 
pS ers 2,910,174|Sundry accounts payable d 
Unamort. disc. on bonds State gasoline tax__--.--- 871,787 
Po eee 960,388} Interest, , taxes, 
Affil’d co.—Inv. & adv_- 534,358] &c., accrued_.....--- 391,856 
Sundry invest’ts & adv__ RGF hn. ko He eocedegodq 2,036,410 
.8 with trustee for re- d pay’ts on purchase 
emption of notes____ 750,000} contract oblig’ns, &c_- 845,086 
Prepaid expenses. __-_-_-_-_ 184,274| Res. for Fed .tax&conting. 239,829 
EE 6 cdaedinels woudae SER AEE ee ‘SOUR +c evedocnscee $48 452,549 


—V. 123, p. 1643. 


Salt Creek Producers Association.—Regular Div.— 

The directors have declared a regular quarterly dividend of 62% cents 
share, payable Nov. 1 to holders of record Oct. 15. On Aug. 1 last, the 
company paid an extra dividend of $1 per share in addition to a quarterly 
payment of 6214 cents per re. Compare V. 123, p. 94. 


Schulco Co., Inc.—To Offer $4,000,000 Bonds.— 

Continued expansion of the Schuite interests in the real estate field is 
reflected in negotiations now under way for additional financing for Schulco 
Co., Inc., in which is vested own of ay ! of the more Importans 
Schulte real estate holdings. Present plans call for the sale of $4, ,000 
6% % bonds, secured by mortgages on a number of properties in New York 
and other cities and unconditionally guaranteed as to principal, interest and 
sinking fund by Schulte Retail Stores Corp. 

Two of the most important Yon cota which will serve as the basis for this 
financing are the 12-story ngacre Building, located at the northeast 
corner of Broadway and 42nd St., and the 23-story building at the north- 
west corner of 38th St. and 8th Avenue, N. Y. City. 

Schulco Co., Inc., now owns 13 valuable real estate parcels in this city. 
Through the gn ony J financing, it will add six parcels to its New York 
City holdings while anes its interests into other important centers. 

Lehman Brothers and Redmond & Co. who will act as bankers for the 
company in distributing the bonds, — that negotiations will be 
consummated in time to make possible a public offering of the securities on 
Monday.—V. 123, p. 1391. - 


Scullin Steel Co., St. Louis.—Bonds Offered hx ond 
Trask & Co., Stifel, Nicolaus & Co., Inc. and G. H. Walker 
& Co. are offering at 99 and int. to yield over 6% $3,500,000 
ist mtge. 15-year 6% sinking fund gold bonds, series A. 


Dated Oct. 1 1926: due Oct. 1 1941. Interest payable A. & O. Red. 
in whole at any time or in part on any int. date on 6 weeks’ notice, at 105 
and int. up to and incl. Oct. 1 1931; thereafter at 105 and int. less 4% 
for each 12 months or part thereof elapsed after Oct. 1 1931.. Denom. 
$1,000 and $500 c*. Int. payabie in New York at the Bank of America 
and in St. Louis at the Mercantile Trust Co., trustee, without deduction 
for any Federal income taxes to the extent of 2% per annum. Penn. 
personal property tax and California personal propery), tax not exceeding 
4 mills, Maryland personal pro y tax not exceeding 414 mills, and Mass. 
income tax on int. not exc ng 6% on such interest, refundabie upon 
ag ym within 60 days after payment. 

isting.—Application will be made in due course to list these bonds om 
the St. uis Stock Exchange. 

Security—These bonds will be secured by a first mortgage on all the land, 
buildings, machinery and 1-30 now owned. As at March 31 1926, 
these items were appraised by Manufacturers’ Appraisai Co. at net sound 
depreciated values as follows: Land, $1,232,500; buildings, machinery and 
vie pegs $6,143,329; total, $7,375,829, or over $2,100 for each $1,000 
bond of this issue presently to be outstanding. Based upon balance sheet 
net assets, after deducting 411 liabilities other than funded debt 
to be issued, amount to $9,536,606 or over $2,700 fo reach $1, bond of 
this issue presentiy to be outstanding. 

Sinking Fund.—As a sinking fund for the series A bonds, the mortgagor 
will covenant to pay to the trustee an amount in cash sufficient to retire 
through purchase at not to exceed the then current redemption price or 
call by lot at that price the following percentages of the m um amount 
of the series A bonds issued:—2% on Oct. 1 1929; 3% per annum semi- 
annually from April 1 1934 ,incl.; 4% per annum semi-annually from 
April 1 1934 to April 1 1938, incl.: 5% per annum semi-annually from 
April 1 1938 to Oct. 1 1941, incl. The funds thus paid are to be applied 
to the purchase or redemption of series A bonds on or before the next suc- 
ceedin? interest payment date. ay got may deliver bonds in lieu of 
cash for the sinkine fund. All series A bonds acquired through operation 
of the sinkinz fund are to be cancelled. Company is to have the right to 
anticipate any sinking fund payments. 

Additional Bonds.—The remaining $1,500,000 bonds authorized will be 
issuable as series A or some other series for additions und improvements to 
the mortzaged property subsequent to Oct. 1 1926, for 66 2-3% of the cost 
thereof. Bonds reserved for additions and improvements may only be 
issued when the net earnings as defined in the mortgage, for the first 12 
months of the 14 months’ perioa preceding their issue shall have been 
equivalent to, or such net earnings for the two year period er the three 
year period ended two months prior to such issue shall have averaged at 
jeast 214 times the annual interest charges on all first mortgage bonds of 
the company at the time outstanding, including the bonds then proposed 
to be issued, all in accordance with the terms of the mortgage. 


Preferred Stock Offered.—Spencer Trask & Co., Stifel, 
Nicolaus & Co., Ine., and G. H. Walker & Co. are offering 
at $38 50 per share 100,000 shares participating preference 
stock (no par value). 


Cumulative dividends $3 
dends of $3 r share on t 
common stock in any one year, the 


r share per annum. After payment of divi- 
Be preference stock and $3 per share on the 
shares of this preference stock share 
ditional dividend dis- 
bursements.. Redeemable, al] or part, on any dividend date, upon 30 days 
notice, at $75 and dividend. Dividends payable Q.-J. (first dividend of 
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75 cents a share being payable Jan. 15 1927). Holders of common stock 
will have exclusive vottr right except in the event of failure to pay four 

uarterly dividends on the rticipat preference stock, in which event 
the holders of each share this participating preference stock shall vote 
equally with the olders of each share of the common stock, so long as such 
default of dividends shal! exist. In the event of voluntary or involuntary 
liquidation the shares of both classes of stock shall share equally in any 
distribution of assets. Transfer agents, Mercantile Trust Co., St : 
Bank of America, New York. Registrars: Mississippi Valley Trust Co., 
St. Louis: Seaboard National Bank, New York. Dividends free of present 
normal Federal income tax. 

Listing.—Company agrees, in due course, to make application to list 
this stock on the St. Louis Stock Exchange. 


Data from Letter of Harry Scullin, President of the Company. 

Company.—A Missouri corporation. _Was originally incorporated as the 
Scullin-Gallagher Iron & Stee] Co. on July 7 1899, under the laws of Mis- 
souri, the name having been changed to Scullin Steel Co. on June 26 1919. 
Company's properties and plants are located in St. Louis on the southwest 
industrial section and occupy 98.6 acres of ground, of which the buildings 
occupy approximately 583, sq. ft., or 13.4 acres. Plants include eight 
30-ton and three 45-ton basic open hearth furnaces with all necessary 
charging machines, heavy duty cranes, &c.; a modern steal casting plant 
with an annual capacity of 75,000 tons, fully equipped with labor-saving 
devices; a new and modern rolling mill of a cagnchy of 120,000 tons per 
annum, having 22-in., 16-in. and 12-in. mills and —— tie plate shop; 
fully oun pattern shops and two large machine shops eq iphed with 
heavy duty tools, all served by modern overhead cranes. dditional 
equipment includes 6 locomotives, 3 locomotive magnetic cranes and 6% 
miles of standard gauge railroad tracks. 

The output of the plants comprises miscellaneous steel castings, bolsters 
and truck frames for freight cars, locomotive and ship castings, rolled beams, 
angles, channels, rounds, flats and rolled architectural shapes of all descri 
tions.. The output is sold to a wide range of customers, including railroads, 
car and locomotive builaers, boiler and automobile manufacturers, oil 
companies, machinery concerns, &c., much of the company’s output having 
been purchased by the same customers for many years. 


- 


Capitalization— Authorized. Outstanding. 
First mortgage 6% sinking fund gold bonds__.. $5,000,000 $,3500,000 
Debenture bonds, 614 %......--.------------- 1,500,000 1,500.000 
Participating preference stock (no par) _-_-.-.----- 100,000 shs. 100,000 shs 


Common s oe Sygate eis 30,000 shs. 30,000 shs. 

[The bankers may, if they deem it expedient, deliver bonds and stock of a 
new company organized under the laws of Missouri or of any other State, 
such company to acquire ai] of the assets of the Scullin Steel Co., the capi- 
talization, name and other features of such company to be as stated above.] 

Earnings .—¥Earnings for the ten fiscal years ended Dec. 31 1925, after 
all charges, iincluding depreciation but before Federal and State income 
taxes and interest on bonds now retired, averaged $1,206,999 per annum. 
After deduction of interest on bonds and debentures presently to be out- 
standing and deduction of Federal] and State income taxes at present rates, 
such earnings averaged over $769,000 per annum, or the equivalent of over 
$7 60 per share. Average earnings, as above, for the three years ending 

ec. 31 1925, and for the current fiscal year, based on eight months opera- 
tion, are practically the same as the ten-year average. 


Balance Sheet Aug. 31 1926 (After Financing) 


Assets— Liabtlittes— 
Land, buildings & equipment_$7,378,165| Accounts payable_..-.-__-.--- $159,293 
ikhwkbecihe eke haemo 360,177 | Accrued accounts—wages - - -- 33,499 
U.8. Government securities.. 684,600 Workmen's Indem ins. (est.) 15,059 
Acc’ts receivable (less reserve). 781,055 Fed’! & State taxes (1925) .- 53,020 
Accrued interest receivable. ._ 26,446 Prop. taxes, &c., accr. exp-_- 45,044 
_ PR 581,539 | Accr. divs. on 7% pref. stock 
Deferred debit items _.__.__. 47,052 OE ERS pe gee aah 16,513 
First mortgage 6s__.....---- 3,500, 
Debenture bonds--...-...-.--- 1,500, 
Capital stock (no par value)... 260,000 
Profit and loss surplus------- 835,755 
Surplus arising from apprecia- 
tion of property.......---- 3,640,852 
Wbndtssbietabaninanad es, Se... seesedeeamnaw eee $9,859,035 





No provision has been made for Federal and State income taxes accrued 
for eight months ended Aug. 31 1926. 

a Participating preference stock authorized and outstanding, 100,000 
vere. gamgen stock authorized and outstanding, 30,000 shares.— 

> » 2 , 


Sears, Roebuck & Co., Chicago.— Sales. — 
1926. 


¢ 1925. 1924. 
Month of September_______________ $21 647 835 $19,359,165 $17,904,588 
First nine months of year_______- .. 187,885,758 171,622,003 149,715,132 


—V. 123, p. 1259, 724. 


Seeman Brothers, Inc.—IJnitial Common Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the new no par value common stock, payable Nov. 1 to holders of 
record Oct. 15. See also V. 123, p. 592 


Sherwin Williams Co. of Canada, Ltd.—Bonds Called.— 
In addition to the Ist & ref. mtge. 6% 30-year s. f. gold bonds, due 1941 
(of which there were outstanding on Aug. 31 1925, $1,571,400), all of the 


outstand $340,667 Canadian Paper Co., Ltd. Ist mtge. 5% bonds, 
due 1939, ve been called for redemption on Jan. 1, next. The former 
issue will be retired at 110 and int. and the latter at 105 and int. This 


operation will retire the entire funded debt of the ccmpany.—V. 123, p. 94. 


Siemens & Halske A. G. and Siemens-Schucker- 
twerke G. m. b. H.— Listing. 


On recommendation of the Committee on Stock there have been placed 
on the Boston Stock Exchange list allotment certificates, 50% paid, for 
$24,000,000 25-year 64%% sinking fund gold debentures, dated Sept. 1 
1926 and due Sept. 1 1951. See offering in V. 123, p. 1644. 


Sinclair Consolidated Oil Corp.—Teapot Dome Decision 
Does Not Affect Company.— 


Officials of the war have issued a statement which states that the 
decision of the U. 8S. Circuit Court of Appeals at St. Louis in invalidating 
the Teapot Dome oil lease which Harry F. Sinclair and others obtained 
from the Government will have little effect upon the company. The 
statement says: 

“The Sinclair company was not a principal in the case and its interest 
on 7 merely to its ownership of about 25% of the stock of the Mammoth 


oO. 

“The District Court ruled in favor of the Mammoth Co. when the suit 
first went to trial. Now the Circuit Court reverses this decision, and the 
next step will be to the Supreme Court of the United States. If the decision 
of the Circuit Court is sustained, any accounting to be made will be by the 
Mammoth Oil Co., and the position of tne Sinclair company in this con- 
nection would be similar to that of other stockholders, the shares being 
non-assessable. 

‘The Sinclair company is now enjoying record-breaking earnings. Latest 
available information indicates that the amount available for common 
stock so far this year has been at the rate of more than 20% on the present 
market price of the shares.""—V. 123, p. 724. 


Skelly Oil Co. (& Subs.) .—Zarnings.— 


Earnings Seven Months Ended July 31 1926. 
Ne ee ee oa dan dhomecechueasde beste $14,495,204 
Exyeases, insurance, taxes, &c 7,937,014 
I en uk mean 
Depreciation and depletion reserves 
Minority stockholders’ property 


Net income 
3, D. 





383 ,282 
2,590,357 
93 


—vV. 12 1516. 
JA- O.) Smith Corporation.—Larger Common Dividend. 
e directors have declared a quarterly dividend of $1 per share on the 
common stock and the usual quarterly dividend of 134 % on the preferred 
stock, both payable Nov. 15 to holders of record Nov.1. This action places 
the common stock on a $4 annual dividend basis, compared with the pre- 


vious rate of $1 annually. In addition, an extra dividend of 25 cents per 
share was paid in each of the last five quarters.—V. 123, p. 593. 


Spanish River Pulp & Paper Mills, Ltd.—Retires Bonds. 
The company, it is popereed,, is retiring out of the sinking fund £37,200 
of Lake Superior Pulp & Paper 30-year 6s, due 1941 at 104 and int.—V. 123, 


p. 1391 
(A. G.) Spalding & Bros.—Div.—Fiscal Year Changed.— 
The directors have declared the r lar quarterly dividend of 31 25 a 


share on the common stock, payable Oct. 15 to holders of record Oct. 8 

The ay? having changed the date for the close of its fiscal year to 
Oct. 31, the directors will declare the usual dividend payable on Dec. 1 
on the Ist and 2d pref. stocks at their first meeting in the new fiscal year 
which will be held early in November.—V. 123, p. 725, 217. 


Standard Textile Products Co.—Larnings.— 

Siz Months Ended June 30— 1926. 1925. 
Net profit after all charges__________ $85,000 $408,000 
—V. 123, p. 1260, 855. 


Stanley Co. of America.—Guaranty.— 
See Stanley-Crandall Co. of Washington.—V. 123, p. 1516. 


Stanley-Crandall Co. of Washington.—Bonds Sold.— 
Edward B. Smith & Co., Brown Brothers & Co., Cassatt & 
Co. and Hayden, Stone & Co. have sold at 100 and int. 
$5,000,000 Ist mtge. 6% sinking fund gold bonds. Guaran- 
teed principal and interest by Stanley Co. of America. 


Dated Aug. 1 1926, due Aug. 1 1946. Int. payable F. & A. without 
deduction for Federz! income tax not in excess of 2%. Penn. 4 mills tax, 
Maryland 4% mills tax, District of Columbia 5 mills tax on the pee 
and Mass. 6% income tax on theint. refunded. Denom. $1,000 and $500 c* 
Red. on any int. date all or pert by lot and for sinking fund purposes on 
30 — notice at 102% and int. Penn. Co. for Insurance on Lives & 
Granting Annuities, trustee. 


Data From Letter of Jules E. Mastbaum, President of Stanley Co. 


1924. 
$380,062 


America. 

Capitalization— 
Ist mtge. 6% sinking fund gold bonds__.___.......-.-.----- $5,000,000 
i ee Oo a seen atenidtgsenanguinais 500,000 
a eli et SRN TLRS EAI E IIR 5 FIA AI 3,000,000 
eg a ee eee 4,000 shs. 
Company.—A Delaware corporation. Was incorporated in 1925 to 
Washington 


acquire and operate the chain of 9 motion picture houses in P 
D. C., known as “The Crandall Theatres,’’ Through acquisitions and 
through construction, to be completed with part of the proceeds of the sale 
of these bonds, the number of theatres operated will increased to 16, 
located as follows: Washington, D. C. (11), Chevy Chase, D.C. (1), 
Baltimore, Md. (2), Frederick, Md. (1), and Martinsburg, W. Va. (1). 
All of these properties will be owned in fee. On the sites recently purchased 
(one in Baltimore, Md., and one in Frederick, Md.) modern theatres of 
capacity suitable to their respective locations will be erected. 

Security.—A closed first mortgage on 15 parcels of land and the improve- 
ments thereon. During construction of the 2 theatres at Baltimore, Md., 
and Frederick, Md., the trustee will hold for disbursement under the 
provisions of the mortgage, the proceeds of the sale of the bonds designated 
for that purpose, together with a satisfactory bond of completion. The 
Chevy Chase Theatre, the remaining property not covered by this mortgage, 
is subject to mortgage indebtedness of $170°000. 

Appraisal.—J. Willison Smith of Philadelphia appraises the ground value 
at $2,716,247 and the value of the improvements, after completion of the 

roposed 2 new theatres, at $4,441,406, a total of $7,157,652. This is the 
owest of the three appraisals. 

Guarantee.—As additional security, Stanley Co. of America uncondition- 
ally guarantees the prompt payment of the principal and interest of these 


bonds by endorsement on each bond. The present market value of the 
O00 oan ng capital stock of Stanley Co. of erica is in excess of $45,- 


Earnings.—Current annual earnings of Stanley-Crandall Co. of Washing- 
ton are in excess of 1 4 times the interest charges on these bonds. Minimum 
annual earnings available for interest charges, upon completion of the 
construction program and with allowance for present acquisitions, have 
been estimated by officers of the corporation at $885,000. For earnings 
¢ ctenley oe. America, available for the guaranty of these bonds, see 

. , p. 1516. 

Purpose.—Proceeds of sale of these bonds will be used: for satisfaction of 
existing liens; for construction; for acquisition of property, and for general 
corporate purposes. 


Superior Oil Corp.—Acquires Properties.— 

Dispatches from Tulsa, Okla., say that the corporation has purchased 
the holdings of R. G. Gillespie Co. of Pittsburgh, comprising 14 producing 
oil leases in Greenwood and Elk counties, Kan., and 8,600 acres of well 
selected undeveloped leases in Greenwood, Woodson, Elk and Chautauqua 
counties, Kan., at, it is said, a cost of more than $1,000,000. Daily net 
production of the newly acquired producing leases is 700 barrels.—V. 
123, p. 726. 

Traung Label & Lithograph Co.-— 


-Earnings .— 





Eight Months Ended Aug. 31— 1926. 1925. 
| aged i a $872,867 $762,648 
Operating expenses... ..............-- Oi SMA 594,811 508 ,453 
Interest, taxes, depreciation and other charges- -- 186,077 177,295 

ES ee ee ee eT ae ae nee $91,978 $76,899 
—V. 123, p. 855. 


Transue & Williams Steel Forging Corp.—Omits Div. 

The directors on Sept. 30 decided to omit the quarterly dividend usually 
paid Oct. 15 on the outstanding 100,000 shares of capital stock, no par 
value. From April 15 1925 to July 15 1926, inclusive, the company paid 
quarterly dividends of 50 cents per share.—V. 123, p. 726. 


Tung-Sol Lamp Works, Inc.—Earnings.— 
Period End. June 30— 1926—Quarter—1925 1926 yp gane 7 


Net profit from oper... $272,196 $169,305 909 $322,674 
Net income after taxes __ 208,905 166,422 373,277 293,481 


—V. 123, p. 467. 


Union Coal & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, until Sept. 29 received 
bids for the sale to it of Ist mtge. 30-year 5% s. f. gold bonds, dated Nov. 1 
1916, to an amount sufficient to absorb $51,532, at prices not’ exceeding 
105 and int.—V. 121, p. 1687. 


Union Tank Car Co.—Equip. Trusts Offered.—Blair & 
Co., Ine., and Freeman & Co., New York, are offering at 
prices to yield 4.70%, according to maturity, $13,000,000 
444% ognyenmnt trust gold certificates. Issued under the 
Phila. plan. Principal and dividends to be unconditionally 
guaranteed by endorsement by the Union Tank Car Co. 

Dated Oct. 1 1926; maturing $1,300,000 annually from Oct. 1 1927 to 
Oct. 11936 incl. Denom. $1,000 c*. Dividend warrants payable A. & O. 
Both principal and dividends are payable at the office of the trustee, without 
deduction of the normal Federal income tax not in excess of 2% per annum. 
Red., all or part, at 100 and div. at the option of the company on any 
dividend date on 60 days’ notice. Chase National Bank of the City of 
New York, trustee. 

Data from Letter of H. E. Felton, Chairman of the Board. 





These equipment trust certificates are to be issued under an equipment 
trust agreement to be dated Oct. 1 1926, which will provide that title to 
all-steel standard tank cars now in service having a net sound current value, 
based on an appraisal by the J. G. White Engineering Corp., of $19,500,000, 
| or 150% of the face amount of the certificates, will be vested in the trustee. 

his cepenees is to be leased to the Union Tank Car Co. under the Phila- 
delphia plan at a rental sufficient to pay the principal and dividend warrants 
of the certificates as by mature. The yment of the principal of the 
certificates and the dividends thereon will be unconditionally guaranteed 
by endorsement upon the certificates by the Union Tank Car Co. 
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Company is taking steps to effect the retirement of its outstanding 7% 
pref. stock, and it plans to apply the proceeds of these ctfs. to such purpose. 
The business of the company consists principally in the leasing of tank 
cars under contracts to petroleum oil shippers. Company was a subsidiary 
of the Standard Oil Co. (N. J.) until the dissolution of the latter in 1911. 
Company is the largest individua] owner of tank cars in the United States, 
— aes fe from 11,881 cars on Jan. 1 1913 to 32,767 cars 
S +. 

Apart from nis proposed issue, the company has no funded debt. Based 
on the company’s balance sheet as of June 30 1926, the total net assets, 
after deducting current liabilities and reserves and after giving effect to 
proposed financing and retirement of the pref. stock, amount to approxi- 
mately $44,000,000, or nearly 314 times the amount of this issue. 

The net earnings of the company, after depreciation, available for inter- 
est and Federal taxes, sy og follows: 


1922. 2s ; 1925. 
$4,726,662 $5,126,233 ,061,954 $3,193,441 
The above net earnings for the year 1925 were equal to about 5% times 
the annual dividend requirements on this issue. ‘The net earnings similarly 
computed for the 6 months ended June 30 1926 were $1,784,159, as com- 
pared with $1,329,616 for the first 6 months of 1925, or an increase of 34%. 
Moves Executive Offices to Chicaaa.— 
In order to be more centrally controlled, the company, with offices 
at 21 E. 40th St., N. Y. City, will move its entire executive and general 
office force on Sept. 16 to Chicago, where Sy Reve taken on three 
floors of the Metropolitan Bidg., 134 North Salle St. Ithough this 
move involves the transfer of 75 families from New York to Chicago, the 
moving arrangements of the officials and clerks have been so planned 
that there will be practically no break in the daily operations of the com- 
pony? rE. The company will retain a New York office at 21 E. 40th 
Ab y. 


L. J. Drake, President of the Galena-Signal Oil Co., has been elected 
President, succeeding E.C.Sicardi. Henry E. Feltonremainsas Chairman 
of the board.—V. 123, p. 1517. 


United Dyewood Corp.— Earnings.— 
Siz Months Ended June 30— 
Dividend received 
Interest received 


1926. 1925. 
a ee 9 $136,030 $272,340 
30,989 26,798 





i $167,018 $299,139 
General & administrative expense____._.__________ 22,194 55,679 
ION oa oak Cie dae aukulcder 68,970 10,474 
I Sid Te i a an.) smieeeate 





Net income . 


ee estenagbiwheallecdiavaie $42,558 $232,986 
1,030,189 914,458 








EES i ee ee ee $1,072,747 $1,147,444 
Miscellaneous adjustments___._..._._.__________ Cr.20,000 Dr.54,118 
Dividend on preferred stock___________________ 138.250 266 ,000 

Profit and loss surplus June 30______..__-__-_- $954,497 $827 325 


—V. 122, p. 2513. 


United States Hoffman Machinery Corp.—Chairman. 

John E. Semmes of Baltimore has been el Chairman of the Board, 
succeeding B. A. Brennan. Mr. Brennan will remain a director. 

Mr. Semmes has also been elected a director to fill the vacancy caused by 
the resignation of John F. B. Mitchell of New York, who will continue as 
general .counsel of the corporation.—V. 123, p. 594. 


U. S. Smelting, Refining & Mining Co.—E£arnings.— 
8 Mos.End.Aug.31— 1926. 1925. 1924. 1923 
.. $4,068,834 $4,280,150 $3,252,883 





Profit after interest __ $2,734,001 
Depr., depl’n & amort’n 1,587,968 1,853 395 1,431,773 1,094,558 
Net profit ie pees seme é $2,480,866 $2,426,755 $1,821,110 $1,639,443 
Preferred dividends____ 1,134,817 1,134,817 1,134,816 1,134,816 
a $1,346.049 $1,291,938 $686 ,294 $504 627 


A statement issued by the company says: 

‘Despite the gradually decreasing price of silver, the earnings for the last 
three months of the 8 month period, after interest and preferred dividends 
but before reserves for amortization of property, were at the rate of $14 76 
per year per share of common stock, comparing with a rate of $12 53 per 
year on the basis of the 8 months wexiod. Earnings for this year were 
somewhat better than for the same period last year, owing to increased 

roduction, reducing costs, and better metallurgy. Production at the 
fexican property is now greater than at any time in its history. 

‘The output of coal for the 8 months of this year was 510,105 tons, com 
Paring with 499.866 tons for the same period last year, but with lower 
average price. Revenue tonnage handled by the railway was slightly 
increased. 

“At the Nome fields in Alaska. two of the dredges were started in June 
and the other two dredges were started in July, these dates being later than 
may be expected for future operations. Returns indicate that during the 
short season for 1926 over $1,000,000 of gold will be taken out, of which 
approximately $500.000 will be operating profits. The construction pro- 
gram at the Fairbanks fields is progressing as planned.’’—V. 123, p. 467. 


United States Steel Corp.—No. of Stockholders Fewer.— 

There were 85,859 holders of common stock at the closing of the books 
for the payment of the quarterly dividend in September, a decrease of 7,812 
from the 93 ,671 common stockholders for the June dividend. The stock was 
held in 92,191 names in Sept. 1925. 

The number of preferred stockholders at the closing of the books for the 
A st dividend was 73,951, compared with 74,672 three months before, 
a decline of 721. 

Average holdings of Steel common in September were 59.2 shares, against 
54.2 shares three months previous.—V. 123, p. 1392. 


United States Stores Corp.— Sales.— 
Eight Months Ended Aug. 31— 926. 
I oe ei nnbiik kt bs de sesouenwe wer $22,852,291 

—V. 123, p. 1517 


Universal Theatres Concession Co.—Stock Ready.— 

Permanent stock certificates for class A common stock are ready for 
delivery in exchange for temporary certificates at the office of Foreman 
Trust Savings Bank, transfer agents, Chicago, Ill. (See also V. 119, 
p. 2420.)—V. 120, p. 3202. 


Utah-Apex Mining Co.—25-Cenit Dividend.— 

The directors have declared a dividend of 25 cents per share, payable 
Oct. 15 to holders of record Oct. 5. This is the same amount as the pre- 
vious quarterly dividend. 

The directors will announce to the stockholders by circular that this 
dividend is taken from reserves and that dividends next year will not be 
declared regularly but will be in accordance with the ore reserves and cash 
pomen ct the company. which it is desired to maintain at above $1,000,000. 
—vV. » p. 3616. 


Waldorf System, Inc.—Retires First Preferred Stock.— 

In a letter gomemeears the Oct. 1 dividend checks to preferred and 
common stockholders, President Percy Woodward says: 

“By way of a special report to the preferred and common stockholders 
to accompany the 30th consecutive quarterly dividend paid by the cor- 
poration, the directors advise that all of the outstanding first preferred 
shares of stock have been called for redemption on Oct. 1 1926. In brief, 
a period of 7% years has seen the retirement of $900,000 of 8% preferred 
stock notwithstanding substantial dividend disbursements to the common 
stockholaers, and makes the stock outstanding of two classes, preferred 
and common, instead of three classes, first preferred , preferred and common. 
The sinking fund payments which applied t» the first preferred stock 
averaged in the last five years over $100,000 a year. With no first pre- 
ferred stock outstanding, future sinking fund payments apply to the pre- 
ferred stock issue, of which at this time there are outstanding $866,100 par 
value. Of common stock there are 441,610 shares outstanding. 

‘‘While the directors intend to pursue a sound policy in the matter of 
dividends, with the prosperity of the corporation continuing and less and 
less preferred stock to have priority, more funds become available for dis- 
tribution as common dividends.’’"—V. 123, p. 992. 


1925. 
$21,920,101 





Ward Baking Corporation.—Earnings.-— 
37 Weeks Ended t. 11— . 1925. 
NE a ES ees $30,969,716 $29,510,886 
ae pres otter grerecnien, Federal taxes, &c_. $2,964,085 $2,872,574 
— ° , D. . 


Warren Bros. Co., Boston.—Litigation Over Contracts.— 

Judge Raymond in the Massachusetts Su Criminal Court at Boston 
has over-ruled the pleas in abatement of the Warren Bros. Co. and the 
Central Construction Co. and their officers, which sought to quash the 
indictments pocmnty found against them ch a conspiracy to 
trade, &c. Judge Raymond said that the defendants would have to plead 
to the indictments. In his decision, the judge absolved the district 
attorney and his assistants of all improper conduct before the grand jury. 

Chairman George C. Warren says in part: ‘“Tnis company and the 
Warren family have been in the paving and allied business for 80 years 
and the indictment now secured by District Attorney O’Brien during his 
campaign for re-election is the first allegation of this character ever brought 
against this company or any of its officers. It is charged that we have 
entered into a conspiracy with a sheet asphalt company to create a monopoly 
for our patented article, the Warrenite Bithtulithic Pavement, in the city 
of Boston. There is no basis of truth in any such allegations. 

‘‘We have negotiations pending over the world for paving contracts and 
are in sharp rivalry with all our competitors. 

“Instead of a combination between Warren Brothers and its competitors 
we have reason to believe that certain of our business rivals and their 
associates are behind these allegations. But the ple are not in 
in these rivalries. They are entitled to know and know promptly if there 
is any conspiracy between Warren Brothers and any other bidders for 
Paving contracts as charged. 

“There is not and there has not been any such conenrery 
catenin estan Brothers Co. has had an enviable record in laying enduring 

vements. 

*‘As our business rivals and their associates could not attack our financial 
standing or our paving record, it is not surprising that some of them have 
taken another means to injure us. : 

“It should be remembered that the present proceeding is only a charge. 
It has not been substantiated and cannot be.’’—V. 123, p. 1517. 


Waukesha (Wis.) Motor Co.—100% Stock Div., &c.— 

Dispatches from Milwaukee state that this company has declared a 
100% stock dividend and a cash dividend of approximately 30% on its 
outstanding $1,000,000 capital stock. 


White Eagle Oil & Refining Co.—Sales, &c.— 
7 Months Ended July 31— 1926. 1925. 
Sales of gasoline, kerosene and lubricants (gals.)_. 44,427,253 40,931,906 

The net earnings for the first 7 months of 1926, after deducting deprecia- 
tion, depleticn amounted to $993,611.—V. 123, p. 1517. 


Woodley Petroleum Co.—Changes Par Value.— 

The company has notified the New York Curb Market that its stock- 
holders have ratified a change in the par value of the capital stock from 
$10 to $1 per share and that it is now ready to issue the new $1 par stock 
7 a for the old $10 par stock on a share for share basis.—V. 

»p. 1 - 


York Lynne Manor Apts., Overbrook, Pa.—Trustee.— 

Holders of the Ist mtge. 64% gold bonds of Harry F. Allen secured 
upon York Lynne Manor, Lower Merion Sownesip. Pa., have been 
notified that Paul Reilly, 1516 Chestnut St., how wry’ me Pa., has been 
appointed successor trustee in the place and stead of G. L. Miller & Co., 
Inc., by deed poll dated Sept. 4 1926.—V. 121, p. 2651. 








CURRENT NOTICES, 


—C. H. Handerson, Publicity Manager of the Union Trust Co., Cleve 
land, was elected President of the National Financial Advertisers Associa- 
tion at the close of its convention sessions Sept. 22 in Detroit. The 
Association is composed of advertising representatives of banks and invest- 
ment houses and others doing business in financial field throughout the 
United States and Canada. Mr. Handerson has for some time been 
active in the affairs of the Association as he has been a director for a number 
of years and for the past few years has represented the Association on 
the National Advertising Commission of the Associated Advertising Club 
of the World. As Publicity Manager of the Union Trust Co., the offic, 
which Mr. Handerson has held since the formation of the Union Trust in 
1921, he has become 4 prominent figure in Cleveland's advertising circles. 
He is particularly well known to business executives throughout the district 
through editorship of ‘“‘Trade Winds,” the Union Trust Co.’s business 
magazine. Mr. Handerson is furthermore a director of the Cleveland 
Advertising Club and President of the Cleveland Financial Advertisers 
Association. Before entering bank advertising Mr. Hnaderson was 
advertising manager of the Cleveland Twist Drill Co. and before that he 
was connected in a sales and advertising capacity with the H. Black Co., 
Fuller & Smith, and the Class Journal Co. 


—An attempt is made by Harvey Fisk & Sons of New York City in their 
current market letter to establish a basis for determining the proper market 
value for the shares of a number of leading oil companies through a com- 
parison of the relative earning power per dollar of assets of companies of the 
same type. A table is presented which sets forth this ratio, together with 
other facts regarding the companies analyzed. Standard Oil of New Jersey 
is shown to have earned $4 72 per share last year, which is 11.24% on the 
net equity per share of $41 96, and slightly less than 11% on the current 
price. Standard Oil of California, the letter points out, had net earnings 
of $3 46 per share, or only 8.25% on the net equity of $41 89 per share, and 
approximately 5.69% on the market price of about $61 a share. “In other 
words,” the bankers continue, ‘‘you can buy Standard Oil of New Jersey 
virtually at the net asset value —liquidation value—whereas, in the case 0 
California, you must pay a premium of 45.62%; but the earning power per 
dollar of assets of Standard Oil of New Jersey is about 36% greater than that 
of the dollar of assets of Standard Oil of California.’’ 

—tThe editorship of ‘‘Coal & Coal Trade Journal,” it is announced, has 
been assumed by R. C. Beadle, who is also publisher of this weekly magazine 
devoted to the interests of the producer, shipper and buyer of coal. Mr. 
Beadle will be assisted in the work of presenting coal news and conditions 
by Col. C. A. Eastman, a practical coal man who is widely known and an 
authority in this field, and H. Stuart Acheson, formerly one of the editors 
of the New York ‘“‘American,”’ as Managing Editor. The ‘Coal & Coal 
Trade Journal,” it is announced, will not deal in theory and abstract 
propositions, but rather in that information which is of actual value to 
the coal man. 

—Blair & Co., Inc., one of the largest of the investment banking houses 
in New York City, with offices in many of the principal cities of the country, 
has established New Jersey headquarters in the new Military Park Building, 

60 Park Place, Newark. W. H. Arrowsmith, who has been prominent in 
| New Jersey investment circles for the past twenty years, will be resident 
manager of the new Newark office. 

—At a meeting of the Financial Advertisers’ Association held in Detroit 
ast week, H. Ennis Jones of the Franklin Trust Co. and A. Douglass Oliver 
of the Provident Trust Co. were elected directors, to represent the Third 
Federal Reserve District. It was decided to hold their next meeting in 
New Orleans. 

—The Chemical National Bank of New York has been appointed trustee 
or $675,000 5% equipment trust certificates series C of Tennessee Central 





Railway Company. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Oct. 1 1926. 

COFFEE on the spot was quiet; Rio 7s, early, 1634 to 
16%e.; Santos 4s, 21% to 22c. Firm offers on the 27th ult, 
included prompt Santos Bourbon 2s at 22%c.; 2-3s at 21.35c. 
3s at 20.40c.; 3-4s at 20%c.; 3-5s at 20.10 to 20M%c.; 4-5s 
at 20c.; 5s at 19.60 to 20.90c.; 5-68 at 19% to 19.65c.; 
6s at 19c.; 6-7s at 19% to 19.34c.; Bourbon separations 
7-88 at 16% to 17%c.; part Bourbon 2-3s at 21.30 to 22 ec.; 
3s at 20.85 to 21:60c.; 3-5s at 20 to 20.30c.; 4-5s at 19.90 
to 20.05c.; 5-€s at 19.65c.; Santos peaberry 3-4s at 20.30c.; 
4s at 20.05 to 20.35c.; 5-68 at 19.90c.; Rio 7s at 16.15c.; 
to 16.40¢.; Victoria 7-8s at 15.80ce. Future shipment Santos 
3-5s, part Bourbon, October-November, 20c.; October-De- 
cember 3-5s, part Bourbon, 19% to 19.85c.; 7-8s Bourbon 
grinders at 164%4¢c.; November-December 3-4s, part Bourbon 
at 20c.; March-May Bourbon 3-5s at 18%¢. Rio 7s have 
latterly been quoted at 16% to 164%e. and Santos 4s at 21 
to 21%e. Cost and freight offers on Sept. 30 were: Santos 
Bourbon 4s at 19.60c. Offers included prompt shipment 
Bourbon Santos 2s at 22%c.; 2-3s at 22«c.; 3-5s at 19.60 
to 20.20c.; 4-5s at 19%{c.; Rio 3-5s at 17.30c.; Victoria 7-8s 
at 15.20c. Future shipment Santos, October-November 
Bourbon 4s at 19%ce. 

New York has a stock of 373,729 bags of Brazilian coffee 
against 367,851 a year ago; total in sight for the United 
States 1,029,739 bags against 1,046,611 last year. Rio has 
a stock of 295,000 bags against 249,000 a year ago; Santos 
960,000 against 1,327,000 a year ago. Fair to good Cucuta, 
23% to 24%%c.; Washed Caracas, good, 27% to 28¢.; Porto 
Cabelloa washed, 26% to 27%4¢.; Colombian, Oceana, 24 to 
24l4c.; Bucaramanga, washed, 281% to 28%4¢c.; Honda, 28 
to 28\4c.; Medellin, 2944 to 2934e. Stocks of mild coffees 
have increased. ‘The demand was poor and prices are 
nominal. Stock of mild coffees in New York on Sept. 21st 
amounted to 342,452 bags against 327,525 on Sept. 20th. 
Stocks in the United States as of Sept. 21st were 391,707 
against 376,294 on Sept. 20th and 234,390 a year ago. 
Arrivals at all ports since September 1st have been 231,784 
bags with deliveries 182,217 bags. 

On the 30th inst. futures advanced 15 to 23 points with the 
Brazilian financial situation reported better and less pressure 
to sell. Sales of futures were 35,000 bags. Santos rose 100 
to 200 reis; exchange off 1-64d. Rio advanced 25 to 175 reis; 
exchange remained at 7 31-64d. On the 28th inst. Santos 
reported a decline of 1-16d. in exchange on London at 714d., 
with the dollar rate 6$600. This and lower cost-and-freight 
offers from Brazil caused selling of futures here and Decem- 
ber dropped 30 points early. Some maintain that the Coffee 
Institute of Sao Paulo, despite a recent decline in prices, 
shows no signs of weakening. It is said to be actively en- 

d in perfecting its system of financial facilities, which are 
to be extended to holders of railroad bills of lading and other 
negotiable documents. As some regard it, advices about the 
new crop are on the whole favorable. A considerably larger 
yield, am | in the State of Sao Paulo, is expected. Of 
course this will not be available for consumption until the 
second half of 1927. Meanwhile, the trade will have to 
reckon with a Santos crop which may not be much over 
9,500,000 pam Spring months, after the substantial de- 
cline which the market has had, look attractive, as selling 
pressure from Rio is likely to die down shortly and this may 
cause a sharp rally. 

Recently the market has been under the influence of sellirg 
by Rio and Victoria anxious to dispose of receipts promptly. 
Prices naturally fell within Ke. of the parity of the spot 
month. ‘Tenders of Rio and Victoria on September contracts 
forced prices which were recently at a premium of 60 to 
points over December, to a point where December was at 
a premium of about 10 points over September. Is last 
year’s history to repeat itself? In 1925 this sort of thing 
came in December. Yet last season the entire crop of 
Rio and Victoria was needed. Rio and Victoria crops are 
said to be 1,000,000 to 1,500,000 bags smaller than last 
year’s. Moreover the Robusta crop is reported to be 
smaller than last year. On the decline considerable hedge 
selling has been done. Covering of hedges may give support 
later on. Consumption all over the world is large, but 
purchases are in relatively small lots. One comment was 
that unless the Defense Committee comes to the support of 
the Rio market there seems to be little hope for a rise as yet. 
European and other buyers hold aloof and some powerful 
incentive seems necessary to induce them to take more than 
oe petty need. 

tures declined at one time to new low levels for this 
season in May, July and September. Cost and freight 


- March shipment. 





offers were large at lower prices. The spot demand from 
the interior was poor. Dealers look for lower prices. They 
hold aloof. They are told of the increasing supplies in 
Brazil of new crop coffee. Brazil has been increasing its 
offerings in the United States. Moreover, there is the hedge 
selling. With it all speculation is dull. There seems to 
the average trader little inducement to take the long side. 
With Rio 7s down to 16% to 16%, buying futures for a 
rise plainly does not appeal to most people. To-day futures 
closed 18 to 25 points higher with sales of 43,500 bags. 
Brazilian prices have latterly been rising and shorts have 
been covering. Futures, which at one time showed a 
substantial loss, that is, some 30 points or more since last 
Friday, ended only 6 points lower than on December. 
Spot unofficial_.17%--|March-_-..15.75@ -_-_-|July__-_-- 15.18@15.20 
December _16.10@ -...|May-.---..-. 15.45@ nom. | September. - -.- 14.40@ 

SUGAR.—Prompt Cuban raws moved up to 2%e. 
Sales of 250,000 bags sold early on that basis. The Continent 
offered sparingly. British refiners were expected to buy 
Cuban freely. British refiners have been using up their 
stocks very fast. Sentiment has undergone a very noticeable 
change during the last 10 days. That-is the outstanding 
facotr. Heavy buying has been going on here for Cuban 
account and also by other sugar interests. New York and 
the Far East have been powerful influences. Cuban pro- 
ducers grew confident. They seem inclined to sell the 
remainder of the crop only on a rise. Shipments to the Far 
East now amount to 190,000 tons for the past year as against 
40,000 tons during the previous year. The requirements of 
Cuban sugar for that quarter until the end of the year may 
reach 300,000 tons. President Machado of Cuba has signed 
a decree fixing January Ist as the date at which grinding 
operations for the 1927 crop will begin. The question of 
restricting the size of the crop will not be definitely decided 
upon at this time. Many think that there will be no re- 
strictions this year. 

Futures advanced on the 27th inst. Switches amounted 
to 18,500 tons; December 19,000, January 9,500 and March 


16,000. Cuban producing interests, New York sugar firms 
and European interests were the principal buyers. European 
cables on the 28th inst. were very strong. Cubas were 


held at 14s., with bids 13s. 9d. ¢.1.f.; Perus, 13s. 104d. 
with sales of 1,000 tons at 13s.9d. It was also reported that 
2,000 tons of Mauritius sugars sold at 13s. 6d., with in- 


timations that sales of Cuba had been concluded. One cable 
said that very little new crop sugar was offering. British 
refiners advanced prices 3d. with demand brisk. British 
refiners were said to be bidding 2.65c. f.o.b. Cuba. One 


view was that the producing interests are making the most 
of this between crop period to realize a better price for 
the rest of their holdings and to make a market for the 
coming production by trying to stimulate speculative buying 
in the futures market. Refined rose to 5.90 to 6e. On 
the 28th inst., it turned out, over 350,000 bags sold at the 
highest price during the past year and a half, at 2 %e. 

About 5,000 tons of Continental refined sugar sold, 
it was said, on the 27th inst. at 13s. ¢.i.f. United Kingdom, 
which is below the American parity. Some 7,000 tons for 
October loading sold to the United Kingdom at 2.65c. f.o.b., 
equal to about 27%%c. ce. & f. New York. Canadian refiners 
were inquiring at 2.65c. f.o.b. contingent on freight rates. 

One estimate of the consumption in the United States is 
6,100,000 tons against 5,816,000 last year. Recent pur- 
chases of 400,000 bags make the refiners feel more comfort- 
able. Europe covered in the distant months. The sales 
on the 29th inst. were 75,000 tons. Refined was 5.90 to 6c. 
with big withdrawals. The Western beet crop is said to be 
two weeks late. Cuban raw was offered at United Kingdom 
ports at 14s. London terminal market was unchanged to 
4d. lower on the 30th inst. Estimates of the European 
beet sugar crop of 7,340,000 tons were made by Licht and 
7,284,000 tons by Dr. Mikusch. Futures ended on the 
30th inst. unchanged to 1 point higher; sales 57,900 tons. 
Refined, 5.85 to 6c.; Cuban prompt, 27%e.; 25,000 tons have 
been sold to the Orient and Europe this week at 2.65 to 2.68c. 
October-November; later, 2.70c. was declined. To-day 
futures closed 1 to 2 points lower with sales of 39,250 tons. 
Prompt raws were firm at 2%%ec. for Cuba. It is said that 
of late the Far East has bought 20,000 tons at 2.70c. f.o.b. 
London closed 1% to 3d. net lower, due 
to Licht’s estimate, which was considered bearish, although 
in London they think he has put the crop 100,000 tons too 
high on both the German and the Russian yields. Final 
prices show a rise for the -week of 7 points on December and 


September was at one time that much higher. Spot at 

2%e. is 1-16c. higher than a week ago. 

Spot unofficial__2% _-_|March-__---- 2.82@ _..|July_....-.- 2.98@ _.- 
ber. ..2.87@ _..|May-__..--- 2.89@ ___|Sept. 1927 _.3.05@nom 


LARD on the spot was quiet and lower. Prime Western, 


c.i.f. New York, 14.85 to 14.95¢.; Middle Western, 14.70 
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to 14.80c.; city, in tierces, 14%c; refined to Continent, 
15%e.; South merica, 16%c.; Brazil, 17%e. To-day prices 
were firm but trade was unsatisfactory. Prime Western, 
15.10c.; refined Continent, 16¢.; South America, 1634ce.; 
Brazil, 17%4e. Futures declined with hogsandcorn. Buton 
the 27th prices advanced 10 to 13 pts. on lard and 20 pts. on 
meats for some deliveries. The talk then was of hog cholera 
in parts of Illinois. The dulness of export trade, however, 
with the falling prices for corn and hogs later caused a re- 
action. Later, futures advanced 20 to 30 points on higher 
hogs, persistent reports of hog cholera and expectations of a 
rather s decrease in the stock for September. Covering 
on stop orders was a factor though cash trade still lagged. 
On the 29th inst. futures advanced 17 to 32 points with 
renewed reports of hog cholera and coveri y January 
shorts. October 5 poocarens was easily taken. To-day 
futures closed 2 to 12 points lower with cottonseed oil down 
16 to 17 points. Prices of lard fell on realizing. Early 
it was firm with hogs higher. They closed 10 to 15 points 
up. Western receipts were 54,000, against 84,000 a year 
ago. The lack of a brisk cash demand is still felt. Final 
prices on lard show a rise for the week for all that, however, 
of 30 points, though at one time during the week October 
was 10 points under the closing price of last Friday. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


September deli cts.14-12 14.20 ty 1435 in62”” ve: 
m very — ° ° a . oe e _ 

October delivery______ 14.15 14.22 14.15 14.37 14.57 14.55 
January delivery ...__. 13.37 13.45 13.42 13.75 14.02 13.90 


PORK steady; mess $37; family, $40; fatback pork, $30 50 
to $32 50; ribs, Chicago, cash, 14.75c., basis of 40 to 60 Ibs. 
average. Beef steady; mess, $18 to $20; packers, $18 to 
$20; family, $21 to $23; extra India mess, $34 to $35; No. 1 
eanned corn beef, $3; No. 2, $8 25; 6 lbs., $18 50; pickled 
tengues, $55 to $60 nominal. Meats steady; pickled hams, 
10 to 20 lbs., 27 4c.; pickled bellies, 6 to 12 lbs., 24c. But- 
ter, lower grade to high scoring, 36% to 46%ec. Cheese, 
21 to 25'%e. Eggs, medium to extras, 29 to 50c. 


OILS.—Linseed early in the week declined to 1le. for 
spot raw oil in car lots cooperage basis, due to weaker 
seed markets in Argentina and Winnipeg. The demand 
was only fair at best. Flaxseed arrivals at Minneapolis 
during the past week or 10 days are said to have had a 
moisture content of 10% as compared with 6 to 8% normally. 
Buyers were supposed to be holding off on that account. 
Later on some shading of prices was reported. In raw, 
tanks, 10.2c. was quoted, and in boiled, tanks, 10.6c. Co- 
coanut oil, Ceylon, f.o.b. coast, tanks, 854c.; Manila, coast, 
tanks, 8%c.; spot, tanks, 9c. China wood, N. Y. spot, 
barrels, 173%4¢. Corn, crude, tanks, plant, high-acid, 10c. 
Olive, Den., $1 40. Soya bean, coast, tanks, 1034¢.; blown 
barrels, 1434c. Lard, prime, 165<c.; extra strained, winter, 
N. Y., 134%e. Cod, domestic, 58 to 60c.; Newfoundland, 
_ 60 to 62c. Turpentine, 92% to 96%e. Rosin, $14 50 to 


$i7. Cottonseed oil sales to-day including switches, 
19,200 barrels. P. Crude 8S. E., 7% to 8e. Prices closed 
as follows. 

CPB enone 9.40@ _..| December - __9.30@9.34 | March_-_-_-__- 9.52@9.53 
October. _...9.43@ _-_-|January---_-.-.9.33@9.34|April_____-_- 9.50@9.70 
November_-__9.29@9.30 | February. -.-_.9.35@9.41 |May____.__- 9.65@9.72 


PETROLEU M.—Refined petroleum products were tend- 
ing lower. The better quality of Pennsylvania cylinder 
stocks, however, were firmly held. New business was small. 
Foreign demand lagged. Cased gasoline for export was 
reported to be obtainable at 28.40c. for export. United 
States motor spirits were offered by Eastern seaboard re- 
fineries at as low as 12 to 12%e. The Los Angeles Union 
Oil Company reduction of le. to 17%e. for red crown and 
16%ce. for flight gasoline was met by the Standard Oil 
Co. of California. Bunker oil has been in better demand 
and firm at $1 75 f.o.b. or $1 811% f.a.s. New York. Kero- 
sene showed a steady improvement. Water white was 
quoted by Atlantic seaboard refiners at 1034c. and prime 
white at 10%c. There was a good jobbing demand and it is 
expected to continue so in view of the fact that this is the 
season of the year when oil burners are installed on a large 
scale and arrangements made for fueling. Some cutting of 
crude oil prices in the Mid-Continent field was reported. 
Paraffin waxes of late have been quiet. The Atlantic Refin- 
ing Co. of New England cut the cash price of gasoline lc. 
to 20c. at filling stations, but the regular filling station price 
remains at 21c. with the tank wagon price 19¢. The Mag- 
nolia Petroleum Company advanced the price 1 to 2c. at 
a number of Texas points, anaking the tank wagon price 16c. 
and the service station quotation 19¢e. These prices are 
still below the level of 18¢e. and 2le. a gallon respectively 
named at other Texas points. On the Pacific Coast gasoline 
was cut 4 cents to-day. Several reductions have been made 
this week by the Standard Oil Co. of California, the Union Oil 
and the Richfield Oil Co. In Los Angeles the price dropped 
to 16c. Northward it was 17c., not ineluding the 2c. tax. 
Mid-Continent refiners are trying to stop over-production. 

New York refined export prices: U. S. motor gasoline 
specifications, deodorized, 28.40c.; U. S. motor, bulk, 
refinery, 12\4c. Kerosene, cargo lots, cases, 19.65c.; 
W. W. 156 degrees, 21.15¢e. Gas oil, Bayonne, tank cars, 
28-34 degrees, 6c.; 36-40 d s, 634¢. Petroleum, refined, 
tank wagons to store, 13c. erosene, bulk, 45-46, 150 W. W. 
delivery, New York, tank cars, 114%c. Motor gasoline, 
garages, steel barrels, 21c.; up-State, 2lc.; single tank cars, 
delivered, New York, 13% to 133%4c. Naphtha, V.M.P. 
deodorized, in steel barrels, 21c. 








Oklahoma, Kansas and Texas— (RE hn cuiccdondwabsied $2.40 
edi ell a rie di Bae = Oi See Se. ono ccosdéocebo 2.25 
PPS na wWiiedsocdmieatoved £.0F LLARROCNE wccvbcovtcnteede 2.40 
Re BENG. j.ctchumdcac 3.57 | Homer 35 and above......-... 2.20 

Lou and Arkansas— | d 
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Rock Creek____.- -25 | Princeton. ....... 2.37 norpeovane eg 2.10 

Smackover, 27 deg. 1.50|Canadian--_-_~-_-- 2.88 “A 40 

Corsicana heavy... 1.15|De Soto.......-.- 


RUBBER prices advanced on the 27th inst. 30 to 60 
points owing to a rise in London of \% to 14d. despite an 
increasing stock. Rubber and rubber shares in London have 
been more popular purchases on the chance of a restriction 
in the output and of higher prices as a logical consequence. 
October on the 27th inst. here was 42.20 to 42.70c. closing 
on that day at 42.50e. November at 42.90 to 43c. oar 
43 to 43.20c.; December 43.40 to 43.60c. closing at 43.60c. 
Outside prices: Ribbed smoked sheets spot, 4314¢.; Septem- 
ber, 42%4c.; October, 4344c.; October-December, (4°: 
January-March, 44%c.; First latex crepe, 433{c.; clean, 
thin, brown, 40c.; light, clean, 40c.; specky, brown, 39c.; 
No. 2 blanket, 4114c.; No. 3, 40c.; No. 4, 39e.; Roll brown, 
37ce.; Caucho Ball upper, 28)4c.; lower, 24%c.; Cameta, 
2334¢.; Up-river fine spot, 39c. In London on September 
27th the official average was computed at 19.768d. a further 
increase of .116 points. Spot was 21144 to 2144d.; October, 
21% to 214%; October-December, 21% to 21%c.; January- 
March, 224% to 22)4d.; April-June, 2234 to 23d. In London 
the rubber stock increased 1,338 tons last week. Imports 
were 2,466 tons and deliveries 1,128 tons. The stock was 
34,587 tons against 33,249 last week, 30,159 last month and 
5,402 a year ago. In “yee on September 27th planta- 
tions were 4d. higher. here was a fair trade. Spot 
20l4d.; October-December, 2014d.; January-March, 205¢d.; 
ex-godown, Singapore. 

London closed on the 28th at 4% to 4d. netadvance. This 
despite an increase in stocks was believed to be due to some 
fear of restriction. Manufacturers, it is argued, are not 
anxious to see a restriction placed on the exports of rubber 
from the Far East next quarter and nena are willing 
to have the market advance to a point which will preclude it. 
On the 30th : lt. New York rose 20 to 50 points with sales of 
357 lots. The value of rubber imports in the first half of 
this year was double that of last year, i. e., $322,000,000, or 
14% of the total imports into the United States for the first 
six months of 1926. The average import price for the first 
half of 1925 was 34l44c. For the first half of 1926 it was 
69l4c. Here October closed at 42.60c.; November, 43c.; 
December, 43.30c.; January, 43.50c.; February, 43.70c.; 
March, 44c.; April, 44.20c.; May, 44.40c.; June, 44.60¢e.; 
July, 44.80ce.; August, 45e. Outside prices: Ribbed smoked 
sheets, spot, September and October, 43c.; November-De- 
cember, 4314c.; January-March, 4334c.; first latex crepe, 
43\4c.; clean thin brown crepe, 4014c.; light clean crepe, 
40\4c.; specky brown crepe, 39c.; No. 2 amber, 40%c.; 
No. 3, 40c.; Nov. 4, 3934c.; roll brown, 3644c. In London 
on Sept. 30 prices fell early and rallied later on American buy- 
ing; spot and October, 21 to 2144d.; December, 2144d. to 
2134d.; January-March, 22d. to 22144d.; April-June, 233% to 
22\4d. Singapore was irregular. New year deliveries rose 
slightly; nearbys fell 4d. Spot, 20144d.; October-December, 
2014d.; January-March, 2034d.; ex-godown Singapore. To- 
day London declined 4% to 4c. New York was unchanged 
to 30 points higher at one time. It is not inclined to take 
much notice of London, where spot was quoted at 20d. 
October new here was quoted late in the day at 42.90c.; 
November, new, 43.40c.; old, 43.20¢.; December new, 43.80c. 
January and February new, 44c.; March, 44.30c.; May, 
44.50¢c.; July, 45c. 


HIDES have been in less demand partly it is said because 
of the smallness of the supplies of the description most salable. 
Frigorifico hides have been in good demand it is said. Col- 
umbian interior hides have been quiet at 23144 to 24c. Ori- 
noco dry hides were quoted recently at 1914 to 19%c.; 
Savanilla at 20c.; Packer native steers, 15¢.; butt, 13)4c.; 
Colorado, 13c. Later common dry hides sold rather more 
freely. Venezuela it is said sold at an advance of 14c., also 
2,100 Orinocos said to have brought. 2044c. River Plate 
frigorifico were quiet. Russia is said to be the only buyer. 
Stocks are estimated at about 60,000 to 70,000 frigorifico 
hides at Buenos Aires and Montevideo. Packers were firm, 
in response to a firmer tone at the West. 

OCEAN FREIGHTS.—Time charters have advanced. A 
better South American demand for coal tonnage has ap- 
peared. Coal rates were firmer in London. Cotton freights 
rates from the Gulf and Atlantic ports includihg New York 
to Liverpool were advanced, the Southern rates by 5c. per 
100 pounds, while the New York rate has been increased 
by addition of a 15% surtax. It was said that owing to the 
scarcity of ocean tonnage resulting from the big demand for 
ships to carry coal to Europe, the Shipping Board Fleet 
Corporation will bring out a fleet of 10 ships and make them 
ready for spot service. Two of the ships which are now on 
the spot are to be sent south to handle freight from the heavy 
cotton movement which is now under way. Rates on 
practically all commodities from Galveston ard Houston to 





Liverpool were advanced last Saturday with the prediction 
that rates to Continental ports would also be advanced. 
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The tonnage shortage is due to the fact that so many steamers 
have been entering the coal trade from Norfolk and Hampton 
Roads to English ports. 


CHARTERS included coal from Hampton Roads to United Kingdom, 
$5 90 October; to United Kingdom, 26s. Oct. 25 canceling; same, 89s. Oct. 30 
canceling; same, 22s. Nov. 5 canceling: same, 17s .6d. Dec. 7 canceling; to 
Montevideo, $5 75 November: from Atlantic Range to Gibraltar, Oran or 
Algiers, $6 75 Oct. 30 canceling: from Hampton Roads to Las Palmas, 25s. 
Oct. 30 canceling: to River Plate, 30s. October; to River Plate, 27s .6d. 
October; to United Kingdom, 25s. October: to United Kingdom, 25s. 
Oct. 25 canceling; to United Kingdom, 25s. Oct. 31 canceling: to United 
Kingdom, 25s. 6d. October; to United Kingdom, 24s. Oct. 30 canceling; to 
United Kingdom, 20s. Nov. 20 canceling; to United Kingdom, 18s. Nov. 25 
canceling; to United Kingdom, 23s. Nov. 8 canceling; same, 22s. Nov. 10 
canceling; same, 21s. Nov. 15 canceling; Hampton Roads to Buenos Aires, 
24s. Nov. 5-25 canceling; to United Kingdom 25s. October-November; from 
Hampton Roads or Baltimore to Copenhagen, $7 first half October: from 


Hampton Roads to United Kingdom, $4 75 second half November; from - 


Hampton Roads to Alexandria, $7 75 Oct. 28 canceling: to United King- 
dom, 27s. Oct. 15 canceling; same, 27s. 6d. Oct. 28: same. 24s.9d. October; 
same, 23s. Nov. 5; same, 18s. Dec. 10; same, 26s. Oct. 20; same, 25s. 
Oct. 31; same, 19s. Nov. 30; grain from Montreal to Continent, 24c. first 
half October: to Rotterdam, 23c. second half October: to Rotterdam, 22s. 
completing Quebec, Oct. 14-24 canceling. ‘Time charters: boat, 2,400 tons, 
three months West Indies trade, $2 35 October: steamer, 1,690 net, two 
months West Indies trade, $2 30 delivery north of Hatteras, early October; 
sugar from Cuba to Far East, $7 25 one port, $7 50 two ports, October 
loading: from Cuba to United Kingdom-Continent, 28s. 9d. October: from 
one port south side Cuba to one port north of Hatteras, 25c. October. 
Tankers; from Gulf to Fall River, 34c October; steamer, 1,418 net, Black 
Sea to Alexandria, 14s. November; steamer, 7,600 tons, clean from North 
Atlantic or Gulf to Durban, 46s. and 47s. October-November; steamer, 
8,000 tons, mazout oil, Batum to Hamburg, 23s. 6d. October: 8,000 tons, 
ge oil, from Gulf to United Kingdom-Continent, 26s. 3d. option Denmark 

ovember; steamer, 3,700 tons, gas oil from Batum or Novorossisk to one 
port Continent, 25s. 6d. November-December; steamer, 12,600 tons, 
Abadan to United Kingdom, 24s. 3d. October; lumber from Gulf to Buenos 
Aires, $19 November-December. 


COAL.—There was more new English business over the 
week-end. The sales are said to have been over 300,000 
tons. They might have been half a million tons, it is 
intimated, if the orders could have been placed and spot 
tonnage had. It is said the Shipping Board received no 
bids last week for Hampton Roads Navy standard of less 
than $5 90, while some asked $625. It was said at that 
time, too, that if ocean tonnage had been available $6 50 
would have been regarded as a fair quotation to the United 
Kingdom, and $6 25 to Italy. Later there were persistent 
reports that the way was being paved for an ending of the 
British coal strike. On the 29th inst. there were rumors 
that, it had been settled. Liverpool interests had advices 
that the outlook was more promising for an early settlement. 
In the shipping trade here there was a similar report. On 
the 29th inst. the export market was unsettled. Rumors 
were contradictory, but it seemed to be generally believed 
that large numbers of the coal miners were returning to 
work. Cold weather in the Northwest and rather low 
temperatures in the Central West have stimulated the coal 
trade in those sections of this country and caused some 
advance in prices. The tendency has been toward an im- 
provement in the wholesale and retail trade here owing to 
cooler weather. Later, English business fell off sharply; 
sales since last week are put at 200,000 tons; ocean freights 
are 35% under the top. It looks more and more as though 
the strike was about to end. 


TOBACCO.—A rather better business is reported at the 
West. Here Connecticut broadleaf has also sold somewhat 
more readily. Stocks of Sumatra are being replenished here 
and trade has been better. In general there is said to be 
some increase in business for immediate delivery. Penn- 
sylvania broadleaf filler, 10c.; binder, 15 to 20c.; Porto Rico, 
75¢e. to $1 10; Connecticut top leaf, 18¢.; No. 1 see., 75e.; 
seed fillers, 15c.; medium wrappers, 95c.; dark wrappers, 
35 to 45c.; light wrappers, 90c. to $1 40. Recent frosts are 
said to have done some damage at the West. 

COPPER has been quiet. About the only change in price 
was the disappearance of the 14,30c. level. The quotation 
is now more generally 14.25c. delivered in the Valley. One 
copper producer it was reported has not made a sale of a 
carload in the past two or three weeks. But a fair business 
was reported in the Middle West where prices are Me. 
higher than in the Connecticut Valley. Casting copper 
has been firmer at 13.80c. f.o.b. New York refinery. Lon- 
don on the 28th inst. advanced 2s. 6d. to £58 7s. 6d. for 
standard spot and £59 2s. 6d. for futures on sales of 200 tons 
of spot and 1,000 tons of futures; electrolytic was £66 5s. 
spot and £66 10s. futures. On the 29th inst. London was 
unchanged. Later prices weakened here and in London. 
Leading producers quoted 14.25c.; second hands sold at 
14.20c. Standard in Londtn fell 2s. 6d. on the 30th to 
£48 5s. spot and £59 futures; electrolytic £66 5s. spot and 
£66 10s. futures. 

TIN at one time advanced to within Ke. of the peak of 
the year. Sales at New York on the 28th inst. were estimated 
at from 150 to 200 tons. Most of the business was between 
dealers and consumers. Spot Straits sold at 70%e. to 71e. 
Sales of October were made at 695<e. and of November at 
67%e. Total Straits shipments in September were estimated 
at 6,500 tons. Spot standard in London on the 28th inst. 
advanced £2 10s. to £313-0s. and futures rose £1 5s. to 
£302 15s. on sales of 50 tons of spot and 750 tons of futures; 
spot Straits up £2 10s. to £321; Eastern ec. i. f. London 
advanced £1 10s. to £309 5s. on sales of 150 tons. On the 
29th inst. prices here declined % to 34¢. Spot 704%e.; year 
October 69 %4c.; steamer at dock 70c. November 69 to 69 4e.; 
December 67c. Many expect a slight increase in the world’s 
visible supply at the end of September. Tin Plate producers 
are operating at 90 to 95% of capacity. The California pack 
1s said to be unusually large. The tomato canning industry 
in the East has suffered from poor crops. In London on the 





29th standard spot £312, 10s.; futures £301 15s. Spot 
Straits £320; Eastern ec. i. f. advanced £1 5s. to £310 10s. 
Later consumers bought freely. London fell £3 on the 30th. 
Domestic prices dropped % to le. Straits, spot 69%c.; 
October 6854c. London on the 30th £308 15s.; futures 
£299 5s. 

LEAD has been in fair demand and steady. The Ameri- 
can Smelting & Refining Co. was still quoting 8.75e. New 
York, while the St. Joseph Lead Co. was asking 8.45c. East 
St. Louis. Lead ore in the Joplin district was , quoted at 
$110. London on the 28th inst. was £31 15s. for spot and 
£31 11s. 3d. for futures. On the 29th inst. the market was 
easier in sympathy with a decline in London. Sales were 
made, it is said, at 8.42\4c. East St. Louis, and it was inti- 
mated that even 8.40c. might have been done. London on 
the 28th declined 1s. 3d. to £31 13s. 9d. for spot and £31 10s. 
for futures. London fell 2s. 6d. on the 30th inst.; spot, 
£31 11s. 3d.; futures, £31 7s. 6d. New York was rather 
weaker. 

ZINC was firmer in the middle of the week owing to a 
higher London market. Producers in most cases were quot- 
ing 7.40c. East St. Louis but in some instances it was said 
7.40e. was asked. Demand was light. London on the 
28th inst. advanced 2s. 6d. to £34 15s. for spot and £34 11s. 
3d. for futures. Later on 7.37%ec. East St. Louis was 
quoted. In London on the 29th spot was unchanged at 
£34 15s. but futures declined 1s. 3d. to £34 10s. London 
on the 30th advanced Is. 3d. on the spot to £34 16s. 3d.; 
futures, £34 10s. New York generally, 9c., though as high 
as 9\¥c. also asked. 

STEEL has not been noticeably less active. Some predict 
that orders for steel for 1927 delivery will shortly reach 
1,000,000 tons. Perhaps. But that is prediction. Fulfil- 
ment must be left to the future. Meanwhile there is some 
reduction of unfilled orders for steel. If output and quota- 
tions in the fourth quarter can be maintained at the level 
of the third quarter, the ambition of the producer will be 
gratified. How it will turn out remains to be-seen. The 
general expectation is of a lull after a total transaction in 
the past nine months which has impressed everybody most 
favorably. The consumption is still large. The output is 
high. The year 1926 may make a new record in this respect. 
Admittedly, the buying is mostly in small lots. But the 
total of such trading makes a good showing. Sheet produc- 
tion reflects the recent activity. Sheets and tin plate are 
being turned out at the rate of 90 to 95%. Buying of freight 
cars is said to be increasing somewhat. Pittsburgh reports 
a good trade recently in structural steel though some decrease 
has latterly been noticeable. The sales there of reinforcing 
bars are small. There is a brisk business in cold bars, hoops 
and bands at Pittsburgh. Cold strip mills there are running 
at 70 to 75% and hot strip at 80 to 90. Warehouse business 
is reported good in Pittsburgh, Cleveland, Cincinnati, 
Detroit, Boston and other cities. The fall demand for auto- 
mohiles is expected to be unprecedentedly large. As that 
industry takes 15% of the country’s steel production this is 
something distinctly favorable. Serap steel and iron have 
been in good demand. Steel scrap is reported higher at 
Youngstown at $17 50 for heavy melting and $16 50 for 
hydraulically compressed sheets, a rise of 50c. 

PIG IRON has been steady and business in small lots 
has reached, it is said, a very fair aggregate. Northern 
New York prices are said to be 50c. to $1 per ton higher than 
a month ago, and eastern Pennsylvania 50c. higher. _Vir- 
ginia pig iron has been quoted at $24. Alabama is said to 
have been $1 per ton lower at $20 at the furnace on good 
sales to iron pipe makers. It is said that recently 10,000 
tons were sold to such consumers. Birmingham is called 
an isolated case. But some suggest that if $20 is quoted for 
No. 2 foundry on big orders, some others would ease prices if 


the opportunity offered for worth-while tonnages. In any 
ease the buying as a rule is light. That is admitted. Con- 
sumers as a rule are taking only small lots at a time. Basic 


iron is wanted at Birmingham. Two furnaces, it is stated, 
will resume next week on that account. In the Valley the 
tone, which was recently weak, has latterly been reported 
steadier at $18 in most cases on base grade of foundry iron, 
and it is said that $17 50 is more rare than for some time past. 

WOOL has been stronger with a better demand. Worsted 
mills have recently bought freely. Better goods markets 
have cheered the mills. Foreign wool sales showed ad- 
vances until Sept. 28 when London eased. It may be too 
soon to say that wool has definitely turned the corner, but 
the market looks to be in better shape at home and abroad. 
That seems an unavoidable inference from recent develop- 
ments. Mohair was not in good demand but it was steady 
with goat hair in Texas at 55 to 56c. it seems and kid hair 
sold at 65 to 66c. The rail and water shipments of wool 
from Boston from Jan. 1 to Sept. 24, inclusive, were 142,- 
797 ,000 lbs. against 127,146,000 in the same period last year. 
The receipts from Jan. 1 to Sept. 24, inclusive were 286,- 
783 ,057 Ibs. against 250,290,500 for the same period last year. 
Boston prices. 


Ohio and Pennsylvania fleeces: Delaine unwashed, 45 to 46c.; 4% blood 
combing, 44c.; Michigan and New York fleeces: Delaine unwashed, 42 to 
44c.: 4% blood combing, 42 to 43c. Wisconsin, Missouri and average New 
England, half blood. 40 to 42c.; scoured basis Texas fine 12 months, selected, 
$1 10 to $1 12: California Northern, $1 05 to $1 08: middle county, 95c. to 
$1; Southern, 80 to 85c.; Oregon, Northern, $1 08 to $1 12: Territory, 


Montana and similar fine staple choice, $1 10 to $1 12; Pulled: Delaine, 
$1 12; AA, $1 08 to $1 10: fine A supers, $1 to $1 05; A supers, 92 
mohair, best combing, 65 to 70c.: hes 


to 97c.; 
t carding, 50 to 55c. 
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In London on Sept. 24 11,300 bales offered. The Conti- 
nent was the largest buyer of merinos. British demand in- 
creased. Merinos and crossbreds 5 to 10% above July prices. 
Details: 

New South Wales, 762 bales: scoured merinos, no sales; greasy, 17 @324d.; 
scoured crossbreds, no sales; greasy, no sales. Queensland, 919 bales 
scoured merinos, 39@45d.: greasy, 20@27'<d.: scoured crossbreds, no 
sales: greasy, no sales. Victoria, 588 bales: scoured merinos, no sales; 
Par, 22@ 31d.; scoured crossbreds, no sales; greasy, no sales. West 

ustralia, 795 bales: scoured merinos, no sales: greasy, 19@25d.; scoured 
crossbreds, no sales: greasy, no sales. South Australia, 134 bales: scoured 
merinos, no sales: greasy, 21 @26d.:; scoured crossbreds, no sales: greasy, 
no sales. New Zealand, 2,920 bales: scoured merinos, 33@48d.; greasy, 
no sales; scoured crossbreds, no sales: greasy, 13@24d. Puntas, 4.617 
bales: scoured merinos, no sales: greasy, no sales; scoured crossbreds, no 
sales: greasy, 114%,@21%d. New Zealand slipes, best half-bred lambs, 
12% @24d. Puntas slipes, best half-bred lambs, 13% @22d. 

_In London on Sept. 27 offerings were 6,629 bales of Colo- 
nial sorts and 4,025 bales of English. The Continent took 
most of the Colonial and British buyers the English wool. 
Details: 

New South Wales, 1,970 bales: scoured merinos, 40@42d.: greasy, 
17@30d.: scoured crossbreds, no sales; greasy, no sales. Queensland, 
1.668 bales: scoured merinos, 34@45'4d.; greasy, 18% @26'<d.: scoured 
crossbreds, no sales: greasy, nosales. Victoria. 342 bales: scoured merinos, 
26@42 4d.; greasy, no sales; scoured crossbreds, no sales: greasy, no sales. 
West Australia, 308 bales: scoured merinos, no sales; greasy, 17 4 @26 4d.; 
scoured crossbreds, no sales; greasy, no sales. New Zealand, 2,289 bales: 
scoured merinos, no sales; greasy, no sales; scoured crossbreds, no sales 
greasy, 12%@23%d. English best washed, 21d. 

The 


In London on Sept. 28 some 11,980 bales offered. 
Continent was the chief buyer and rot unnaturally in such 
circumstances prices fell. Best slipes were an exception. 


Details: 

New South Wale:, 2,714. bales: scoured merinos, 25@47d.; greasy, 17@ 
30d.; scoured crossbreds, no sales; greasv, no <ales. Queensland, 868 
bales: scoured merinos, 38@47d.: greasy, 20@27d.: scoured crossbreds, 
no sales; greasy, no sales. Victoria, 2,132 bales: scoured merinos, 284 @ 
43 \4d.: greasy, 22@29d.: scoured crossbreds, no sales: greasy, no sales. 
West Australia, 461 bales: scoured merinos, no sales: greasy, 18@27d.: 
scoured crossbreds, n% sales: greasy, no sales. ° South Australia, 204 bales: 
scoured merinos, 28@36d.: ereasy, no sales; scoured crossbreds, no sales; 
greasy, no sales. Cape Colony, 959 bales: scoured merinos, 31 @38d.; 
greasy, 14@21'4d.; scoured crossbreds. no sales; greasy, no sales. New 
Zealand, 4.352 bales: scoured merinos, 38@42d.; greasy, no sales; scoured 
crossbreds, no sales: greasy, 12@24d. New Zealand slipes: scoured , 27 @37d. 


In London on Sept. 29 offerings were up to 14,157 bales. 
Continental buying large. Britain bought to a fair extent. 
Only about 1,000 bales were withdrawn. Deta'ls: 


“New South Wales, 1,736 bales: scoured merinos, 38@444d.; greasy, 


21@33 4d.; secured crossbreds, no sales: greasy, no sales. Queensland, 
1,620 bales: scoured merinos, 39@48'4d.; greasy, 18@25'%d.; scoured 
crossbreds, no sales: greasy, no sales. Victoria, 666 bales: scoured merinos, 
no sales: greasy . 24 4 @29 4d.; scoured crossbreds, no sales; greasy. no sales. 
West Australia, 292 bales: scoured merinos, no sales: greasy, 19@25d.: 
scoured crossbreds, no sales: greasy, no sales. Cape, 246 bales: scoured 
merinos, no sales: greasy. 20@22d.: scoured crossbreds, no sales; greasy, 
no sales. New Zealand, 3,188 bales: scoured merinos, 34@47d.; greasy, 
no sales; scoured crossbreds, no sales: greasy, 13@22d. Falklands, 1,133 
bales: scoured merinos, no sales; greasy. no sales: scoured crossbreds, no 
sales: greasy, 12@18d. Puntas, 5,086 bales: scoured merinos, .no sales; 


greasy, no sales: scoured crossbreds. no sales: greasy, 12@23d. New 
Zealand slipes, 14@25d.: Puntas, slipes, 14@23.d 
In London on Sept. 30 11,148 bales were offered. Con- 


tinent, active; home buying better, including Queensland 
new clip scoured merinos at highest prices of the series. The 
Cape Colony offering was mostly withdrawn at firm limits. 


Details: 

New South Wales, 1,112 bales: scoured merinos, 30 to 39d.; greasy, 32 to 
31%d. Queensland, 1,417 bales: scoured merinos, 33 to 52d.: greasy, 15 
to 264d. Victoria, 1,551 bales: scoured merinos, 24 to 41d.: creasy, 19 to 
31d. West Australia, 472 bales: greasy merinos, 19 to 26d. Cape Colony, 
674 bales, no sales. New Zealand, 5,582 bales: greasy crcossbreds, 12 to 
25d. New Zealand slipes, 12 to 23d. 


At Adelaide, South Australia, on Sept. 24 30,000 bales 


were offered and mostly sold. Prices very firm. Demand 
general mostly from Yorkshire and the Continent. Sundries 
suitable for the Continent were up slightly. Melbourne 


cabled on the 27th inst. that 8,000 bales were offered and 
mostly sold. Average selection of Riverina and Northern 
Victoria wools. Demand good from the Continent and 
Japan. Yorkshire also bought. America took suitable lines 
of merinos. Prices compared with the closing of June were 
higher, i. e., merinos, 5 to 10%; comeback greasy crossbreds, 
fine, 10%, and medium ad coarse,10 to 15%. At Mel- 
bourne on Sept. 29 6,150.ales were offered and 5,600 sold. 
France, Germany and Japan were the largest buyers. Amer- 
ica bought best merinos. Prices unchanged. 








COTTON. 
Friday Night, Oct. 1 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
567,704 bales, against 410,234 bales last week and 330,427 
bales the previous week, making the total receipts since the 
Ist of August 1926, 1,979,989 bales, against 1,967,332 bales 
for the same period of 1925, showing an increase since Aug. 1 
1926 of 12,657 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total 
Galveston _____- 15.760| 27,031) 52,270) 18,814| 14,033) 26,502/154,410 
Texas City__--- eS saci tant ioe Phe a ae 3,398 
Houston *____.-. 24,595| 43,289) 36.537) 18,443) 27,869) 24,362/175.086 
New Orleans____| 10,845) 16.011| 11,138) 14.870) 18,094) 4,55 5.515 
itch cdo 2,633; 2,116) 3,104) 3,134 69 4,425) 21,105 
Pensacola -_--_-.- 1.050 Jip Pe = aie ee ASKS ge 
Savannah __-_--- 10.087} 19,574| 10,110) 7,619) 10,704) 7,227) 65.321 
Charleston. -- ~~ - 5,.994| 7,088) 10,093) 4,538) 5,596) 5,153) 38,372 
Wilmington_-.-- 1,452 810; 1,198) 1,756) 1,524) 1,313) 7,873 

 _~eepeum 2,505} 2,012} 4,703) 3,223) 3,762) 6,357| 22,562 
New York_-_-_--- wend aie eum best 437 ai a 437 
Sayre pants eines owns 40 lowubel al cece 40 
Baltimore -_-_-.-.-- otha win oo opie ----| 2,535) - 2,535 
Totals this week_! 74,921'117,931'!129,153! 72.257| 87,613! 85.829|567,704 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 





The following table shows the week’s total receipts, the 
ry since Aug. 1 1926 and stocks to-night, compared with 
t year: 





























, 1926. 1925. Stock. 
Receipts to 
Oct. 1. This \Since Aug| This |\Since Aug 
Week. | 11926. | Week. | 1 1925. 1926. 1925. 

Galveston -___.-.-.- 154,410} 508,080)137,401| 514,045| 327,843] 189,014 
Texas City... .. 3,398 5,141 ip diel | aiiaind ,655 1 
Houston _*_-__-_-- 175,086} 696,102)148,125) 450,281) 363,449) ----.. 
Port Arthur, &c_- to Me ARS Soci “aan acme . anion 
ome Orleans. ---| 75,515) 247,687|101,442| 437,119) 220,914) 318,249 

gaia ge RAs: PF RR, in vee Rete Eee >) Tey Rae {eet 
| aap REE! 21,105} 45,861) 12,386) 64,908) 27,993) 30,990 
Pensacola - - . - .-- 1,050 2,241 dents Dt wcdasal | Sanken 
Jacksonville - - - - - 22s: 99) 1,949 8,278 428 2,906 
ese 65,321) 277,102! 44,808) 331,672} 110,858] 130,450 
Brunswick - -.- .- OTE. GF Soper me 2 Set) «oastuell ‘aaedhe 
Charleston - -. . .- 38,372} 124,978) 12,876) 80,192) 65,922) 46,520 
Georgetown - - - - - dent sopens —arel.. anoaeel. atasent ; (eee 
‘Wilmington- - - - - 7,873 18,792] 9,031 27,743 18,167 19,189 
RTE 22,562) 42,292) 25,224 46,933) 52,523) 43,476 
N'port News, &c-_ eeccl naage= ocgcl.  6ennel .cameicals tases 
New York.-...-.-- 437 1,086 50 513} 83,911 29,001 
EN aaa 40 2,769 pete 1,908 2,218 1,148 
Baltimore - ----.- 2,535 7,755) 1,001 3,272 746 840 
Philadelphia - - - -- bined 3 Deast ‘hnaoa 6,555 3,466 

Totals____..-~'567 ,70411.979,9891494 ,293'1 ,967 ,332'1.288\192' 815,250 








* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1926. 1925. 1924. 1923. 1922. 1921. 
Galveston____| 154,410) 137,401) 185,261) 164,055) 143,122) 108,337 
Houston, &c*| 175,083) 148,125) 80,51 66,205 3,694 19,903 
New Orleans- 75,515) 101,442) 60,923) 34,816) 55,596) 36,8 
Mobile- - - --- 21,105) 12,386 5,79 1,743 4,781 5,396 
Savannah _--- 65,321 808} 21,958 16,952} 14,209) 47,867 
DPEEENEER.anl stisenel .-eiuael | eentesl +4ennh 2,100 3,185 
Charleston -_ - - 38,372} 12,876 2,922 9,777 1,982 6,828 
Wilmington_ - 7,873 9,031 2,263 9,987 5,063 8,079 
Norfolk _ - - - - 22,562} 25,224 2,835) 23,767) 13,186) 19,174 
SED EMO aerenel 8 oahassl. esense!. “seceeal  abnnce 46 
All others---- 7,460 3,000 3,938 2,647} 31,455 3,029 
Total thiswk_| 567,704] 494,293) 366,406} 329,949] 275,188] 258,740 
Since Aug. 1--'1,979,989'1 ,967 .332'1 ,535,728'1 ,480,.10811 ,196.482'1 291,140 





* Houston statistics are no lon;er compilea on an interior basis, but only 
on a port basis. We are changing accordingly. 


The exports for the week ending this evening reach a total 
of 274,538 bales, of which 65,837 were to Great Britain, 
24,741 to France, 83,736 to Germany, 20,807 to Italy, 
51,065 to Japan and China and 28,352 to other destinations. 
In the corresponding week last year total exports were 
428,605 bales. For the season to date aggregate exports 
have been 1,138,232 bales, against 1,242,703 bales in the 
same period of the previous season. Below are the exports 
for the week: 






























































Exported to— 
Week Ended 
Oct. 1 1926 Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. |Russta.| China.| Other. | Total 
Galveston......| 18,131} 9,937] 4,299) 4,203 ----| 3,200) 11,074 J 
Houston... -..-- 11,832; 12,800; 9,801) 10,892 ----| 14,075) 7,155) 66,555 
New Orleans....| 5,834 725 4es6 eaea ----| 19,770} 2,205) 28,534 
Pensacola... -- 1,050 ones joes aber éacu bes ened 1,050 
Savannih..-..--. 15,199 ----| 45.422; 4,100 pores .---| 1,950) 66,671 
Charlestun._..~. 8,304 ----| 19,850 aenie aann ome 2 28,354 
Norfolk........| 3,216 stank Bee a bal nw ae uicule! Jiver Tae 
New York.-.-.-.-- 1,569} 1,179) 2,204) 1,412 eas ----| 5,768) 1,213 
See 15 mre ems aii wxad suena bane 15 
Baltimore- ...-- ome net nod 200 ovied bean kone 200 
Philadelphia. .-- 1 oeee oute éame cae tiitcin i niente 1 
Los Angeles-.--. 686 100 oéee men nade 1,025 manatee 1,811 
San Francisco --. wnt odad oes ame ----| 10,295 ----| 10,295 
Seattle......... pone ota “een ere ~acol See costal ae 

SS 65,837) 24,741) 83,736) 20,807 .---| 51,065) 28,352/274,538 
Total 1925.-.-- 122,314| 50,132/143.817| 34,413) 16,498) 19,324) 42,107/428,605 
Total 1024..... 108.449 44 > SO 7 97445 OA 759% 29177 2NO 193 

From see yee wr 
Aug.1 1926 to 
Oct. 1 1926. Great Ger- Japan& 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston. -. 56.810) 39,353) 61,770) 19,885| 37,417| 6,273) 40,276) 261,784 
Houston. - -- 80,849) 64,046) 83,230) 44,791) 62,950| 37,759) 21,272) 394,897 

New Orleans. 17,306) 28,184) 9,272) 119,378 
Fee? Se OO oe ae Pee 53 9,01 
lO Oe ee OP ee FO Pee 2,241 
Savannah._.| 34,414) 100/123,433) 4,300) ..-..-.-. 1,000; 4,152) 167,399 
Charieston..| 12,291; 187) 49,305) -.--..| -.----. 388} 2,582 64,753 
Bbcanch TE cesta] DEE cccscel aodecel ancece 100 18,117 
New York..| 19,859) 8,299) 23,490; 4,918) ..-...| -...--. 15,361 71,927 
Pk. -.of  . HL ebeacdl cebenhh Seenndh debonel weueedh oneane 67 
MOTeIMNOTO. 5) cece se] | =— CC ween] cocece] coccee 652 
PateGeietia.i _— BBB) cccaca] cocnce) cocccs] ccooece] sccece) cacece 394 
Los Angeles.| 1,172) 100) ......| --....| -----.| 3,035) .....- 2,297 
SanFranciscoo| .....-| ------] cccece| cccece| coccce| 20,108] <2---- 20,133 
BeeRthe 2.26]  cccecc] coscce] ccnpee] coccsel cocccsl = GEtG} sccece 17 

ee 234,.351)115,201|388,781| 89,221|117,673) 99,937) 93,068/1,138,232 

Total 1925__| 309,860 129,391|415,899| 88,518) 96,123) 72,375) 130,537|1,242,703 
Total 1924__!| 383,463'164,835'227,507' 97,297' 25.695' 56.744'112.896 1,068,437 


























In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































Un shipovara, Not Crearea jor— 
Great Ger- Other | Coast- Leaving 

Oct. 1 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_-_--- 27,300 22,000) 30,000) 42,700) 18,000}140,000| 187,843 
New Orleans__| 3,119} 10,378) 10,269) 16,913} 1,673) 42,352) 178,562 
Savannah___-_- a ae eyas aaa ----| 1,000} 1,000] 109,858 
Charleston - - -- cena owns oneal osesl Sm Beate 64,3 
Mobile_ - - - - -- 6,500 100 oss) 6000 41| 12,641 15,352 
Norfolk... ---.-- ‘aa coat ae sadniiee ee; Ge 50,423 
Other ports *__| 5,000} 4,000) 8,000) 17,000} 1,000) 35, 447,139 

Total 1926__| 41,919] 36.478) 50,369) 82,613) 23,286/234,665)/1.052,527 

Total 1925__| 20,455) 19,788) 23,928] 30.184) 7,789)102,135|) 713,115 

Total 1924__! 14,391!* 4.153! 19.7361 18,121! 27.5F5| 82.956! 463,981 

* Estimated. 
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Speculation in cotton for future delivery has been fairly 
active at declining prices. Now and then there have been 
rallies on the technical position and on cloudbursts in Okla- 
homa, where iu the last six days there have been rainfalls in 
some places of 5 to 10 inches. In the main the belief is 
that the crop is doing well. Many States have had scarcely 
any rain. Opinion leans to the idea that the crop will turn 
out to be nearly or quite 16,000,000 bales. Talk of with- 
drawing cotton, with the aid of Southern banks, is not very 
seriously taken here. It is not believed that Southern bank- 
ers are inclined to finance cotton to the amount of 3,000.000 
bales at around 15c. or anything like it. Hedge selling has 
been one of the depressing factors. In fact, at times it has 
been the most conspicuous feature in the selling, with palpa- 
ble effects on the price. Now and then the hedging sales 
have died down, only to be resumed again on any rally like 
that of the 29th inst. Liverpool has been a seller here and 


also, it appears, Japanese interests, as well as the South: 


and Wall Street. Some big uptown short accounts are be- 
lieved to have been eliminated. Theoretically the technical 
position is still strong, but it is overshadowed by the uni- 
versal opinion that the crop in the main is big and that the 
next Government report on Oct. 8 will be in the main favor- 
able. Spot markets have been steadily declining. In Alex- 
andria, Egypt, there has latterly been a sharp fall in prices. 
Indian cotton has declined in Liverpool. Lancashire yarn 
mills using American cotton will hereafter, it is stated, work 
only one week in three. Some of the compresses in Missis- 
sippi and Arkansas are said to be badly congested. The b.g 
decline has aroused popular feeling at the South and it is 
said that in some parts of the belt farmers have been 
warned not to sell their cotton except at higher prices. 
Some of the ginneries are said to have established guards at 
night against possible incendiarism. 

Of late the crop reports from the eastern belt in particu- 
lar have been favorable. Stalks have been received from 
North Carolina showing defoliation as the result of attacks 
by army worms, but the bolls for the most part were large 
and healthy looking. The idea is that the defoliation will in 
many cases be a good thing for the plant, as letting in the 
sun for full develoment. Some of the reports from Texas 
make the statement that it is still possible to raise 6,000,000 
bales in that State as against 4,165,000 last year and 5,259,- 
000 bales the estimate in the Sept. 23 report this year. Pick- 
ing in Texas has recently made good progress until stopped 
by the rains. Latterly the rainfall has died down. Georgia 
of late has on the whole had dry weather, which was mostly 
favorable for maturing and harvesting cotton. In northern 
Alabama the progress and condition have been fair to good. 
In Louisiana the crop is mostly open and picking is being 
rushed wherever conditions permit. In eastern and south- 
ern Arkansas the progress of cotton recently has been very 
good and elsewhere fair. Green bolls in that State are de- 
veloping well. Over most of Tennessee the progress has 
been very good. Favorable weather for harvesting has pre- 
vailed in North Carolina and the progress of the plant has 
been fair to very good. 

On the other hand. it is contended that the big rains in 
Oklahoma, Texas and parts of Arkansas recently have low- 
ered the grade if they have not beaten out and destroyed 
more or less cotton. The rainfall in Oklahoma in the last 
six days has been something extraordinary. Nobody ques- 
tions that fact. Big rains have been detrimental to some 
sections of Texas. That is declared to be equally plain. In 
many parts of Texas there has been considerable damage 
done by weevil, though the worms have been less active. 
Texas top crop prospects are declared by Washington au- 
thorities to be poor. Pickers are scarce over wide tracts of 
the belt. ‘This is a matter of growing complaint. It may 
become an important consideration. Naturally, it is highly 
desirable to pick the open cotton as speedily as possible. In 
Oklahoma it is officially stated that picking was rapid until 
wet weather set in, whereupon it was suspended for four 
days. It must have been more than four days counting the 
time elapsed since the publication of the weekly report. It 
is stated that the crop in that State has deteriorated gen- 
erally on account of cold, wet weather and insect activity. 
It turns out that the high winds and rains at the close of 
last week did considerable harm to open cotton in Georgia. 
In northern Georgia, moreover, the depredations by army 
worms continued. Picking in Georgia was delayed by the 
scarcity of labor and the crop is mostly open except in the 
north. The great storm of last week beat down a good deal 
of cotton in Alabama, where nearly all the cotton was open 
when the hurricane came. Considerable cotton in that 
State was totally destroyed. There have been many re- 
ports of sprouting. In southern Mississippi the hurricane of 
last week did some damage. In southern Louisiana there 
was some slight damage by the rains. There are few new 
bolls in Arkansas, and picking has been retarded by rains. 
In Tipton County, Tennessee, considerable damage has been 
done by worms. In the Piedmont section of North Carolina 
there has been some insect damage. In South Carolina rain 
is badly needed and there are complaints of weevil, worms 
and caterpillars. Latterly the eastern belt spot basis has 
advanced 10 points. October has been firm on a demand 
from large houses which have been buying that month and 
selling December. Spot cotton has been active at the 
decline. Some European mills, it is said, are buying the 








actual cotton ahead on five-year contracts. Fall River has 
been more active and in the main firm, despite the decline 
in cotton. Shipments of goods during September from Fall 
River and New Bedford were much larger than in August. 
Some mills in northern Tennessee and Georgia are working 
at 90% and some in New Hampshire are running at 75 to 
80%, all showing improvement. Thread mills in Fall River 
which had been running for some time on four days a week 
are now operating five days. The trend of the textile in- 
dustry is toward improvement. The margin of profit is 
larger with cheaper cotton. Goods have not declined to 
correspond with the drop in the raw material. 

To-day prices declined some 60 to 63 points on good 
weather, a crop estimated by the “Journal of Commerce” of 
16,678,500 bales, and a general tendency if not to accept 
this estimate at least to increase recent estimates. It is be- 
lieved that the next Government report on the 8th inst. 
will make some increase. The weather was very favorable. 
There was hardly any rain anywhere. In numerous States 
there was none at all. Hedge selling was heavy. Liverpool 
sold freely. Liquidation was general. Spot markets were 
down some 60 points. What is more, the into-sight move- 
ment for the week was far larger than anybody had ex- 
pected. It is believed that the total would have been still 
larger but for the wet weather in the Southwest during the 
week. The exports of late have been liberal, but the weekly 
total is considerably less than in the same week last year, 
and the total thus far this season has latterly fallen behind 
that of a year ago. On the decline there was some buying 
by American and continental trade, and naturally more or 
less covering. But it was not enough to stem the tide. The 
closing was weak at the lowest prices of the day. Nobody 
paid any attention to the talk about holding back. It is felt 
that the South was unwise in planting nearly 49,000,000 
acres. Conditions during September were on the whole 
favorable. Final prices show a decline for the week of 67 
to 102 points, October being the best sustained. Important 
trade interests are supposed to be buying it and selling 
December. Spot cotton ended at 14.30c., a decline for the 


day of 60 points and for the week of 85 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Sept. 25 to Oct. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland --_---. ..-- 15.25 14.80 14.70 15.20 14.90 14.30 


NEW YORK QUOTATIONS FOR 32 YEARS. 


1926...-. 14.30c. |19]8---- -: 4.30c.|1910----- 13.75c. | 1902---~-- 8.88c. 
to 23.55c.|1917----- 25.25c. | 1909- - - - - 13.55¢e. | 1901 - - - - - 8.19¢. 
.. 25.90c. |1916----- 16.00c. | 1908 - - - - - 9.30c.|1900- ~~ -- -88c. 
i: 29.50c. |1915- ---- 11.90c. | 1907 - - --- 11.80c. | 1899----- 6.88c. 
C _— 20.B00:11914.....---=--- »..,l 10.25c. | 1898. - --- 5.38c. 
21.10c.}1913----- 14.20c. | 1905- - --- 10.75¢e. | 1897----- 6.50c. 
)  _—-- 25.00c.|1912- - - -- 11.45c. | 1904----- 10.50c. | 1896 - - - - - -38e. 
ee 32.25c. | 1911 - - - - - 10.35c. | 1903 - - - - - 10.25c. | 1895 - - - - - O6c. 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday.| Thursday, | Friday, 
Sept. 25. Sept. 27. | Sept. 28. | Sept. 29. | Sept. 30. Oct. 1. 

Sept.— | | 

Range..f— a — ee Oe?” 

Closing _.|—-  —_— | — Ss§s§ — | — Ss — | ——- i hE —-CO 1 -———-- 

ober— | 

e._|14.63-14.79' 14.08-14.65|13.91-14.25 14.19-14.63/|14.37-14.55| 13 .90-14.22 

Closing - | 14 .63-14 .66|14.21-14.23|14.08-14.09| 14.58-14 .63/|14.38-14.41/13.90 —— 
Nov.— 

Range__|——-_ -——_—-|—-_ ——|-———_ a ———s oS” 

Closing _|14.79 ——|14.34 ——|14.20 ——|14.60 ——|14.39 ——|13.65 —— 

Range_- 14.84-14.99)/14.35-14.82 14.15-14.50 14.37-14.68) 14.34-14.55) 13.78-14.25 

Closing - |14.84-14.86/14.44-14 46|14.32-14.34| 14.63-14.65|14.40-14.42/13.78-13.80 
Jan.— 

Range. - 14.91-15.09|14.35-14.89 14.24-14.56| 14.47-14.77 | 14.40-14.63) 13.85-14.17 

Closing - |14.93-14.95|14.50-14.51|14.42-14.45|14.72-14.73| 14.46-14 .48| 13.85-13.88 
Feb.— . 

Range.._|——- _ ——-|[——- ——|14.61-14.61|——-_. ——-|———- ——|14.25-14.25 

Closing .}15.02 ——/14.61 ——|14.53 ——/14.82 ——/14.56 ——-/13.93 —— 
March— 

Range. .|15.12-15.39/14.58-15.12|14.47-14.75| 14.68-14.96 | 14.63-14 83) 14.06-14.37 

Closing .|15.12-15.16|14.73-14.74|14.63 ———/14.92-14.93) 14 .66-14.68) 14.06-14.09 
ay 15.30-15.30 

Range-_|15. 5.320|,—S$S—$=$ —SI—S——— i —_—-— eh - SO — ——-—OC OO - 

Closing. |15.26 ——|14.83 ——|14.74 ——|15.01 ——/14.76 ——|14.15 —— 
May— 

Range__|15.31-15.55|14.83-15.31/14.70-14.95|14.88-15.15| 14.82-15 02) 14.27-14.57 

Closing _|15.31-15.34|14.93-14.99|14.85 ——/15.11-15.13)14.86-14.89) 14.27-14.29 
June— 

Razge__|—_-  s§_— | — i ———_—- - OO >| ———-_C CT - 

Closing _|15.35 ——|15.02 ——|14.92 ——|15.19 ——|14.91 ——/14.33 —— 
July— 

Range-_|15.39-15.57|14.95-15.39|14.86-15.13|15.09-15.28| 14.96-15.15)14.40-14.70 

Closing. |15.39 ——|15.12-15.15|15.00 ——|15.27-15.28)| 14.96-14.98)14.40 —— 
August— 

Range__|—- —_ |—_—_-_ —_— | —- Ss > OO > > Oh - 

Closing _.'—_ —'— —_—'—— ———- > 

















Range of future prices at New York for week ending 
Oct. 1 1926 and since trading began on each option: 














Op ton for Range for Week. | Range Since Beginning of Optino. 
tne ten saan Gripe a oeeeen, we Seal 16.20 Jun 15 1926|20.97 Oct. 14 1925 
Oct. 1926__|13.90 Oct. 1/14.79 Sept.25/13.90 Oct. 1 1926 |19.70 Nov. 6 1925 
Re a IRS ge a ce 16.20 Aug. 12 1926|18.20 Feb. 5 1926 
Dec. 1926__|13.78 Oct. 1/14.99 Sept. 25/13.78 Oct. 1 1926 | 18.60 Jan. 4 1926 
Jan. 1927_.|13.85 Oct. 1/15.09 Sept. 25/13.85 Oct. 11926|18.28 Sept. 8 1926 
Feb. 1927__|14.25 Oct. 1/14.61 Sept. 28|14.25 Oct. 1 1926 13.10 Sept. 1 1926 
Mar. 1927__|14.06 Oct. 1/15.39 Sept.25|14.06 Oct. 11926|18.50 Sept 8 1926 
April 1927__|15.30 Sept. 2515.30 Sept. 25|15.30 Sept.25 1926 16.10 July 6 1926 
May 1927_.|14.27 Oct. 1\15.55 Sept.25.14.27 Oct. 1 1926/18.65 Sept.8 1926 
ED PNG Es £5 ion +s eenbemeed> «nesses 16.00 Sept. 23 1926 | 16.00 Sept. 23 1926 
July 1927__|14.40 Oct. 1115.57 sep 35 14.40 Oct. 1 1926 /18.51 Sept. 2 1926 
Pe ere Pee eer errrar ee ee 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
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(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Oct. 1— 1926. 1925. 1924. 1923. 
Stock at Liverpool______-_- bales. 765,000 420,000 320,000 0,000 
| lll ag ila iy Rag Be TE apie acct 4,000 
Stock at Manchester___________ 56,000 27 000 22,000 26,000 

Total Great Britain_._________ 821,000 447,000 342,000 300,000 
Geet Ge ce sk ee > eee 1,000 12,000 
Stock at Bremen_____________- 56,000 78,000 62,000 62,000 
Stock at Havre. _.__.._.___.... 94,000 ,000 61,000 34,000 
Stock at Rotterdam___________- 3,000 2,000 4,000 4,000 
Stock at Barcelona___._._______ 25,000 39,000 36,000 51,000 
PO F* (a aS ee 10,000 7,000 16,000 18,000 
SS i a a i Sa reer 5,000 3,000 1,000 
ee Oe I Fas 1,000 1,000 1,000 

Total Continental stocks__-_-__-_ 188,000 205,000 184,000 183,000 

Total European markets _-_---_-_ 1,009,000 652,000 526,000 483,000 
India cotton afloat for Europe... 96,000 73,000 26,000 103,000 
American cotton afloat for Europe 539,000 737,000 545,000 537,000 
E Brazil,&c.,afloatfor Europe 113,000 103,000 116,000 72,000 
8 in Alexandria, Egypt - - - - - 168,000 120,000 100,000 136,000 
Stock in Bombay, India - - - - ~~ - 000 425,000 400,000 313,000 
Stock in U. 8. — a ae 1,228,192 815,250 547,937 491,773 
Stock in U. 8. interior towns.__._. 744,323 957.762 603,535 670,922 
Ws COND « co cwkatické§ hbase coabe © cates 500 

Total visible supply ---------- 4,283,515 3,883,012 2,864,472 2,807,195 


Of the above, totals of American and other descriptions are as follows: 
America 





Liv: a ES bales. 362,000 118,000 117,000 61,000 
Manchester stock _-_--._..--..--- ,000 ,000 14,000 12,000 
Continental stock._-_.....----- 139,000 155,000 143,000 126,000 
American afloat for Europe -_---- 539,000 d 545,000 537,000 
U.S. ON per 1,288,192 815,250 547,937 491,773 
U. 8S. interior stocks..........- 744,323 957.762 535 670,922 
OEE ciccwannane svnndh ““atbne: " eeunee 
Total American -._-._---.---_-- 3,115,515 2,805,012 1,970,472 1,899,195 
East Indian, Brazil, &c.— 
ES 403,000 302,000 203,000 209,000 
I cwikawtn. aueiinaaieinn ‘aim 4,000 
ie i ine 13,000 5,000 8,000 14,000 
Continental stock............-.- 49,000 50,000 41,000 57,000 
Indian afloat for Europe ------- 96 ,000 73,000 26,000 103,000 
E t, Brazil, &c., afloat ---- -- 113,000 103,000 116,000 72,000 
Stock in Alexandria, Egypt - - - - - 168,000 120,000 100,000 136,000 


Stock in Bombay, India _- 326,000 425,000 




















which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. ;Contr'ct| Total. 

Saturday ___ a "peti EE Eee peng ets GO 

Monday -_- mM 45 pte. dec. _|Steady_______- B.BBTl <cseks 2,467 

esday -_- . 10 pe: SE vuBien ccna kt iitece scold sibnatoeamnle 

Wednesday - 7. ee. Seen. © |. ncwal sconcel mapas 

Thursday -- , 30 pts. dec__ ON i PISS! RR OS 

Friday - --.. ¥ 5 YF Ss + ppl RG pebsi Sete a 

Fe Baws stb abiteibunscclantcocbackoas 2.467; -..-| 2,467 
'o 

pts, SAR: aro ae te. yet Be ley 48.695! 2,500' 51,195 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1926 1925 
Od. 1— Since Since 
Shipped— Week. Aug.1 Week. Aug.1. 
po SS eee ee 6,832 46,740 15,466 38,154 
. > ° * Sf “rae 4.550 20,605 4,525 14,800 
». YP ” & ~~ Sep eRRIE TS 267 1,315 375 418 
Via ETS Pe a 366 4,925 527 3,910 
Via Virginia points............- 6,646 44,126 1,146 27,705 
Via other routes, &c.........-.-- 17,806 58,746 12,449 ,010 
Total gross overland.__.....-- 36.467 176,457 34,488 150,997 
Deduct Shipments— . 
Overland to N. Y., to Boston, &c. 3,012 11,613 1,051 5,693 
Between interior towns_......-- 493 3,159 485 3,752 
Inland, &c., from South_.._...- 5.677 107, 8,857 61,657 
Total to be deducted_........ 9,182 122,656 10,393 71,102 
Leaving total net overland *_....- 27.285 53,801 24,095 79,895 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has thes 27,285 bales, against 24,095 bales for 
the week last year, and that for the season to date the 

























































































Total East India, &c________- 1,168,000 1,078,000 894, 908, xhibi 

Total American..-.......... 3°115.515 2'805.012 1,970,472 1,899,195 yt A a exhibits a decrease from a year ago 

ee , : 

Total visible supply. __.__---- 4,283,515 3,883,012 2,864,472 2,807,195 ; 1926. 1925- 
Middling uplands, Liverpool___. | 7.29d. °12.72d. 15.23d.. 16.64d. In Sight and Spinners Since Since 
Middling uplands, New York___ 14.30c. 23.15¢. 26.15¢.  28.75c. Takings. Week. Aug.1. Week Aug. 1 
pa rough good, Liverpool 1400d. 24:00d. 22.000. 18-754. | Worubee,st parte to Oct. 1------067.720% 1.079.900 404.298 1.007 283 

: , - . . . . 00d. . et overlan Shenuade> oat : ; t ‘ 
Broach, fine, Liv Dias acien 7,.20d. 11.55d. 13.00d. 13.35d. | Southern consumption to Oct. 1-. 92,000 806.000 85,000 
Tinnevelly, good, Liverpool ____- 7'75d. 11.95d. 13.90d. 14.50d. D ” 

Continental imports for past week have been 91,000 bales. | ,,/.pi3) marketed. ---.---------¢06 ee 2H doo Boker Soa bed 
The above figures for 1926 show an increase over last | Excess of Southern mili takings , , 
week of 494,334 bales, a gain of 400,503 over 1925, an| over consumption to Sept 1--- ------ *145.196 ...... *105,391 
increase of 1,419,C43 bales over 1924, and an increase of Came into sight during week...799,897 -.._._-- eee 
1,476,320 bales over 1923. Total in sight Oct. 1... .ccccce cncene 2.870.004 -...... 3,559,840 

AT THE INTERIOR TOWNS the movement—that is, | Nor. spinners’ takings to Oct. 2-. 32,475 303,541 34,429 176,242 
the receipts for the week and since Aug. 1, the shipments for * Decrease 
the week and the stocks to-night, and the same items for the Movement into sight in previous years: 
corresponding periods of the previous year, is set out in detail Week— Bales. Since Aug. 1— Bales. 
below: 1924—Oct. 4...........--- i AFR 2,539,056 

. 1923—Oct. §.............. TE 00th taonddhamemnitn 2,594,776 
JOTATIONS FOR MIDDLING COTTON AT 
Movement to Oct. 1 1926. Movement to Oct. 2 1925. QU a i 
OTHER MARKETS.—Below are the closing quotations 
Towns. Receipts. Ship Socks Recetpts | = —— for middling cotton at Southern and other principal cotton 
Week. | Season. Week.| 1. | Week. Season.|Week.| 2. | markets for each day of the week: 
Ala.,Birming’m| 3,825) 5,333} 546: 4,625) 5,688) 13,678, 2,859! 7,364 
~apeban 1.500} 7.193} 1,000) 4,603] 3,000] 16.791) 1,998 11,000 Week Budet Closing Quotations for Middling Cotton on— 
~ | 
ee -- ett ett ey be Hy ao.214 2:85 27/634 Oct. 1. Saturday.| Monday.| Tuesday.| Wed'day. Thursd’y.| Friday. 
Ark., Helena_-| 6.634, 14.799 664! 27.967) 6,894) 26,108) 2, 19, 7 — a “Pa 

"Little Rock .| 18:806] 41,114) 10,486] 46.413| 11.675 54.307| 9.736 27.371 | Galveston______ 14.85 14.45 (14.35 (14.65 {14.40 /13.80 

Pine Bluff...| 9.307) 20.252, 3,662| 36.411| 17,944 31.598} 4.991) 24.940 | New Orleans---/14.58 14.24 14.13 14.43 14.20 {13.50 
Ga., Albany...| 774) 4,247, 7 3,160 568} 6,142; (249, 1.956 | Mobile_-_.--.- 14.00 13.60 13.50 13.75 13.55 13.00 

Athens...__- | 1,672} 4:807| 827] 3.369) 2,640| 6,420) 1,120 5.783 Sevecaen ------ 14.18 {13.76 13-67 yet 13-43 iz 4 

Atlanta.___- | 7°596| 17.564! 2,437] 16,339) 12,513] 43,198, 4,844 27.407 be = -------- 14.38 re ioe) +e} 2° - 

oso 25'016| 101,545, 8.861| 68.232| 18.089, 122162) 6.171, 83,026 | Baltimore. _-__- 13°64 ~~ lad-oe 13 'be et 135 i330 

Columbus..-| 2,970} 9,823) 2,252) 3,510| 4, 12,775, 2,082, 6,335 | Augusta... --- 14.06 13. 13-38 3-3 13 OS Oe 

Macon... -- 7,504| 24,883| 5,504) 9,142| 4,395] 32,620| 1,9 5 21,202 | Memphis. -- - - - ret | it OS 7 

Rome... _--. 1180] 2,248} 700) 7,863| 2,700| 8,363, 1,250| 5,599 | Houston. .-..--114.80 [14.490 eee | G88 a2 O88 
La., Shreveport, 12,247) 24,357| 8,881) 23,748] 11,229| 68,587) 10,742) 29,242 | Little ----/1830 «(SR Clisas «laa7o) Olga | lage 
Miss.,Columbus 3,271|  5.622| 1,137] 4,156| 3,975 12,380| 2,345) 7,234 | Dallas-._-____. 13. . 3. 3. . . 

larksdale...| 14:746| 40.630| 3.848) 76.343 13,000 61.235 5,000 50,026 Fort Worth----'.....---'13.55 113.45 113.85 3.50 112.85 

Greenwood .-| 13,396| 32,974) 3,103, 63,769) 13, : a ‘ . ; cal ; 

Meridian...-| 5, 18.081, 2.798] 10,773| 4,408 27,005, 3,025 14,844 NEW ORLEANS CONTRACT MARKET .—The closing 

Natchez._--- 2'812| 9,567, 2,321) 8,159] 2,568) 25,758) 2,458 13,432 | quotations for leading contracts in the New Orleans cotton 

Vicksburg ---| 3.124) oat) 3861 iv'os6| 21034] 21's 114231 1¢'9z2 | Market for the past week have been as follows: 

Mo., St. Louls.| 8,150 "041 8,632] 10,436| 15,477| 36,418| 15,4 6| (974 
N.C.Greensb’'ro, °420| 5,092) (949) 11,802} 1,423) 9,061) 1,272) 4,532 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Raleigh - ..-- 460 460, -...| | 974 728 1,775, 700) 411 Sept. 25. | Sept. 27. | Sept. 28. | Sept. 29. | Sept. 30. | Oct. 1. 
Okia., Altus..-| 1,602) 3,999 659) 3,853| 1,019] 1.508) 456) 1,135 

Chickasha._.| 5,660| 7,657) 3,872) 5,008) 2,564)  3,978| 1,483) 1,910 | October __|14.60-14.62|14.23-14.24|14.17 ——|14.43-14.45|14.20 ——|13.63 —— 

Oklahoma... 5,217 7,208 3,802 10,833) 4,429 7,494 3,118) 2,385 November|14.460 —|——_- —|\—. —_-|— —-—|\-— —_|— — 
8.C.,Greenville, 2, 35,332) 7,132| 25,573} 5.906) 26,984! 3,605 19,003 | December. |14.80-14.84/14.41-14.43|14.33-14.34/14.61-14.63|14.35-14.36|13.76-13.78 
Fagg eee a = ensiss oni aT yr saaeu a +4 onan January tn 14 87-14 ‘88|14.46-14.48|14.38-14.40]14.67-14.69] 14.41-14.42| 13.82-13.84 

n.,Mem ‘ ‘ ’ a ; ; 321) 84, seaey 116.88 —— la fee ee aioe 

“Nashville --- 108, = 1,355 190) 457 196) 376 31| 242 Seren... 15.03-15.05|14.57-14.58|14.54 ——|14.80-14.81/14.55-14.56/13.96 —— 
Tex., Abilene.-| 4,889,  6,880| 4,548! 756) 6,376 7,071! 5,798, 657 | April... cai laaidiae Gebicae ‘wehalans Gia: coeds om 

Brenham..._| 2,793} 9,182} 2,661, 4,637| 217) 2,674 244) 4,087 | May._... 15.16 bid/14.74 bid|14.71 ——|14.94 bid|14.69 ——|14.12 —— 

Austin... __- 2:935| 9,430] 2,514 1,557| 1,015| 2,703, 275) 1,400 | june ___- Se en ee, Si dae 

ee 834| 9,051) 5,027; 6,843) 12,380) 31,513, 8,759) 9,654 | July_____- 15.16-15.18|\——- ——-|——- ——|14.89  bid/14.64 bid|14.08 bid 

Houston... * | s ee * 233,968 1,247 ,605 261,388 335,566 August -_. —- amuua=~ime=e amumiam==e emuasia=e=> Guin «aaiausiewees euaniee 

Paris._____- 3,445| 5,270) 2,768 1,518| 9,640! 39,539 8.951) 4,745 mote Quiet and 

San Antonio. 3,780) 36,086, 4,208 4,097; 1,058 12,983 1,263) 1,737 | Spot___.- Steady steady Steady Steady Steady Steady 

Fort Worth.-| 4,619, 8,451, 3,659, 4.635] 3,570 9,200, 2,790! 2,504 | Options._|_Steady Steady Steady Steady Steady (Barely st’y 


























Total, 40 towns 280,157 829,887 156,866 744,323 518,763 2,399,834 432,375 957,762 


* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The above total shows that the interior stocks have in- 
creased during the week 112,908 bales and are to-night 
213,439 bales less than at the same time last year. The 
receipts at all towns have been 238,606 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that with the exception 
of too much rain in parts of Arkansas and Oklahoma the 
weather during the week has been very favorable for the 
growth and development of cotton. Rainfall has been quite 
generally light outside the two States mentioned. 

Tezas.—Rainfall in this state has been mostly light and 
temperatures have been moderate. Picking has made good 
progress. Considerable weevil damage is reported from 
different sections. 

Mobile, Ala.—The weather has been favorable for harvest- 
There have been light showers only in the interior. 


ing. 
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Good progress has been made in picking cotton opened 1926. 1925. 1924. 
since storm. Considerable low grade cotton has been = 30. - 
salvaged. Loss to farmers in path of storm is heavy. - Week. Pot aren. | Au 1. | Week. tn i. 

Rain. Beton. Thermometer ————— 
Galveston, Texas._________- lday 2.44in. high88 low 68 mean 76 | Bombay----............. 7,000! 128,000! 7,000| 124,000! 5,000| 57,000 
Abilene. oeeerececcececeone 4 dove 0. YY in aie 3 low mean a2 | 
CIDP RSS SST ays 0.24 in. ow mean For the Week. ~ 

I iin a A I A 9 4days 0.57in. high92 low 66 mean 79 E-ports 7 oe Sines Avguet 3. 

Go : us Christi........----- 4 Gere oa8 -¥ hich 90 ard 3 mean a from— | Great Conti- \Japané| Great | Contt- Japan & 

Di ttsckheoseeendiiien ays 0.20 in. ow 50 mean ‘Britain. nent. . . _| ment. q 
Ds ocs¢adavcereoudad 4days 1.95in. highi00 low 44 mean 72 _ | China Siaes. | Grete a hina. | heen 
. cihatbdbanndo abba lday 0.02in. high94 low 50 mean72 | Bombay— | | | 
Lampasas ......-.--------- 2days 0.03in. high low 48 mean 72 1 Soe | 17, 2,000 19,000, 1,000. 61,000 130,000 192,000 
poasview 22-222 ----------- 2 ons $6 ja nish $3 ted a — s4 1925..... léeseoe | wana 11,000] 11,000' 6,000, 67.000 84,000 157,000 

SERB «oan ccccccecncccere= Bs . ow SE ticuedl spaticdiva 4, il, ‘000; ’ ‘ 
Nacogdoches.............. lday 0.16in. high 90 low 54 mean 72 | Other India "| a a | paces ior on: Regn a eaecaed 
PD. wrniocscadcaccoscs 3days 0.14in. high 92 low 54 mean 73 1926..... 1,000 27,000) _____. 28,000' 7,000 80 000 prince 87,000 

Me la nscrcecenuted 4days 1.43in. high94 low52 mean73| 1925..__- | Be oycs | “s'o00l 2777. 3,000, 22/000, 70,000 =... 92'000 
e@ BUSEMO ss ccccccccscces sday 0.06in. high92 low 56 mean 74 SR ntl os ine | 2,000) .....- 2 4.000, 23.000 27,000 
, NE Siang 8 lday 0.08in. high92 low 46 mean 69 oh - ce ed ; 
BE, Goaeetcceedors 3days 1.43in. high98 low 46 mean72 | Total ali— | | ' | 
Altus- ~~ -..---------------- 5days 4.99in. high low 43 men 65 1926. -.-. 1,000, 44, 2,000] 47,0001 8,000, 141,000 130,000 279,000 
eee ity one ennnen--- $ pm pts 2. phish o2 jon meen | 1988----- | ow-nne 3,000} 11,000) 14,000} 28,000 137,000 84,000 249,000 

PS Et ae ° ° ow ey Pe A ( 

Brinkley, Ark. - ~~ ~~~ Iday 0.18in. ‘high 94 low 49 mean 72 peewee = a a SP ; peg pond 
i enscesetrultens ays 0.5) in. aig ow 55 mean is: According to .the foregoing, exports from a ndia por 
| i papa : : . ‘ ° 

Meee --"---7-77----- 2 aay Oo ie: pe 88 low 22 mean 74 | record an inerease of 33,000 bales during the week, and since 

Alexandria, a a a dry high 92 low 57 mean75/| Aug. 1 show an increase of 20,000 bales. 

New i c¢cccthtdiinns 1d “= 80 i hich = — re mean $0 

ala tee dade, ym 0.01 = hich 90 — 5A poten 72 ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 

Oustona. i esntnbdbess lday 0.25 in high 98 low 52 mean 15 now receive weekly a cable of the movements of cotton at 

jroenwood.. 2222222222221 day 0.23in. tish 95 low 55 mean 75 | Alexandria, Egypt. The following are the receipts and 

Vicksbu eee ary hivh 91 low 56 mean 74 shipments for the past week and for the corresponding week 

oO fe ea ry ow mean te] r 
ie es dry high 91 low 57 mean 74 of the previous two years. 

Plo lday 0.01 in. “— p+ ed 7 mean s8 

Di titel seetedaccgess c £ ow mean e 7 

Gainesville, Pia 222222. 5days 2.05in. high 91 low 65 mean 78 ee 1936. | 1936. 1924. 

a te ff se: oS Ulett lel Of eee eee g 

Savannah, Wits wewaabowene 2days 0.06in. high 88 low 65 mean 76 | pecoipts (cantars)— 

y nan ww nan - n= -------- Pa Pe ses = 48 | This week........-.-- 165,000 | 225,000 290,000 

ts an a cake eee Ot om ee ay 09 in. eh ¢ ow 65 mean ; ¢ <q 413. | s 
Oe i dnd lday 043in. high 89 low 67 mean7%& Since Aus. 1----------- 413.177 714.621 945,960 
nen 8.0.22 ---e---- oy niga oa a +4 wees it This | Since | This | Since This | Since 

ae te ctian he ow mean ¢ ‘ 

Columbia aan ioperighenete ot 1 day “0.08 in. heh 5 low 62 mean 56 Exports (bales)— Week. Aug. 1. ‘| Week. Aug. 1.|| Week.|Aug.1. 

ES EE ee ° ° : mean iio Sa aa or 

ee Go oy” Cee low ba amean ea | Te Liverpest........... 5,000) 25, 473| 6,250 13.818 ..--| 16,837 

So cenesanmedawon lday 0.09in. high 93 low 60 mean 77 To Manchester, &c-----| |----| 16,81 - === onal 17\| 8,000) 23°782 

eae eet —taatamei tate 3days 0.22in. high95 low 59 mean77 To Continent and India_| 7,000) 33, 338] 5,250| 25.452 8,000) 31,239 

ii ig ale et lday 0.14in. high90 low 51 mean71 TO AMHMS. ....--.--- 1, Ln & 8 430) "600 6. 398 | 3. 000) 4,700 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- Total exports---__..-- 13,000! 81,103'112,100) 53,765. 19,000! 76,558 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Recetpts a Ports. | 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 29 were 
165,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 


both yarns and cloths is quiet. Merchants are not willing 
to pay present prices. We give prices to-day below and 
















































































Stocks at Intertor Towns. Recetpts from Plantations | leave those for previous weeks of this and last year for 

Ended 1926. ; 1925. | 1924.| 1926. ; 1925. | 1924. 1926. 1925.) 1924. | Comparison. 

July | | | : | 
2. 53.126 18.514 21,783 987.003 213.754 256.315 9.037 nil | 11,309 1926. 1925. 
~2| 37, 18.245 21.177 952.467 195.424 243.812 -... ..-.| ...- ——— 

16.-' 36.882 22:74 35.877 917,992 183.524 225.799 2.407 11.886 17,864 Pe ee oe on Ph ee ee 

23__ 37.161 21.742 40.508 884.912 170.236 206.000 4.081 8.454 20.709 328 Cop | ings, Common |Middl'g| 328 Cop | ings, Common |Mtddl'g 

80.. 85.222 45.020 35.170 819.353 160.605 182.549 19.663 35.388, 11,719 Tutst. to Finest. | Upl'ds| Tutst. to Finest. | Upt'ds. 

ug. | | | i | j | 
6... 563,306 41,207 13.558 542.251 150,547, 183,738 22,217 31,149 14,747] Jul) — |. dd. |s.d- s.dj/ d. jd. d. js. d. s.d| 4d. 

13__ 73,869 43.254 49.702 522.013 164.545 158.959 53.631 57.252 24.923 Z..--/2) MO 16KIIS 2 GIFS | 9.36 20 E31K1E 2 C1664 | 13% 

20.- 87,880 93.836 35.004 511.748 191,601) 164.199 77.615120.892 40.244 ----|14% 164/130 @132 | 9.60 (20 € 214/163 @165 | 13.67 

27_- 113,195 148,566 113,414 496,117 370,900 186,946 97,800 227,659 136,161 | 16---- y4sh elke aut. | sie sie Ss Sue yd 
pt. i | -<-- 4 >2 @ J | g a , 

13-- 187. 891 250.017 165,180 488,127 357,322 224,720 179,901 336,359 202,954 wee? 15 @16%/130 @13 2 | 10.02 ee 2144|16 4 @167 | 13.53 

= 1211,619 222.121 490,340 525.502 306.499 211.014 379.797 304,900 2a 
17... 330,427 358,650 276.460 533.485 643.994 415.060 373,572 473.097 384.961 ----|15_ © 16%/13 0 @133 | 9.74 204¢215116 3 C166 | 13.36 
et Ml 204 825,800 201,228 631,415, 872,105, 644,092 50>,1,, 554,001420,260 | 13----|144" 1634/13 0 maa) Sei tm Ges sat Le 
. wane 4s he 4 . ce S + <4 a ? 

1... 567,704 404,203 366,406 744,323 957.762 603,535 680,612 580,130 425,849 Fe ees mantles, wetbeteriedl Gerd eter -ottbere 13.68 
abov § : i .--|15%@17 |134 @136 | 10.07 |19%¢20%|15 5 @161 | 12.51 

The above statement shows: (1) That the total receipts S----/6Mes? [184 @ine | er leNemNiss Ce) | Be 

from the plantations since Aug. 1 1926 are 2,18/,503 bales: 17_..-|154%@17 |134 @136 | 9.52 |20%@€22 [156 @162 | 13.57 

in 1925 were 2,760,336 bales, and in 1924 were 1,955,212 ost-:--|* @16%|13 3 @135 | 8.43 my 22 1156 @162 | 12.91 

bales. (2) That although the receipts at the outports the |°%7—_ |iseisyli26 @132 ! 7.79 \19%-21 1155 ©161 | 12.72 

past week were 567, 04 bales, the actual movement from — a. : : 

Sere tea van 680,612 bales, stocks at interior towns SHIPPING NEWS.—Shipments in detail: m 
aving i: creased 112,908 bales during the week. Last year Bote. 

WwW YORK—To H s —La Savoie, 1,179__--.----- F 

ress . ipts — the plantations for the week were 580,130 == is Genes —Sent 3 -O le teee bb A , ee ee 1.179 

ales and for 1924 they were 425,849 bales. To Gothenburg—Sept. 25~Troint ~~ atone nee 700 
To Liverpool—Sept. P24 —Orbi ta, "eiccetis: 319; Celtic, 
WORLD SUPPLY AND TAKINGS OF COTTON .— ee » gsi es ch as elineretdnbhvehhnwirne 1.519 

j j j j i ; o Manchester—Sept —East DieteineehGhoke wubeahkne 

The following brief but comprehensive statement indicates a Glee Oak, 66 ee 790 

at a eage the + ig s supply of cotton for the week and To Bombay—Sept. 25-—————,, 522_ -_ Sept. 26 “ 

since Aug. 1 for the last two seasons, from all sources from 3596 -- ~~ = - = ono nnn nnn nnn 4.11 

- os : : To Venice—Sept. I I Be 
which statistics are obtainable, also the takings or amounts To , Bremen—Sept. “ome NR 725___Sept. 28—George ‘ 

gone out of sight for the like period. mm Ant wer ALS Colmes. Fast t ---------------------- 2.304 

NEW sORLEA NS—To Manchester—Sept. 24—Author, 50__- 
Cotton Takings. 1926. 1925. ee nn edad deshbbeeas 619 
Week and Season. To t avre—Geps. SRM, TOD. Wo ooo ccasocecccons= 725 
Week. Season. Week. Season. To Antwerp—Sept. 25—Meanticut, 1,855__.-.__-_.-------- 1,855 
— ——+ — - To Japan—Sept. 25—Ferncliff, 7.486; Dryden, 11,084____--_- 18,570 

Visible supply Sept. 24.___.__- en Pg Ee ee To Liverpool—Sept. 28—aAntillian, 5,215_..-_------------- 5,215 

ES ees mane ee Fee 2,342,887 To Rotterdam—Sept. 27—Burgerdijk, 350_-.-.-.------.--- 350 

American in sight to Oct. 1_-__- 799.897] 2.270,994| 689,225) 3,559,840 To China—Sept. 2)-—Dryden, eee 1,200 

Bombay receipts to Oct. 1- - - .-- 7,000} 128,000 7,000}  '124:000 | HOUSTON—To Bremen—Sept. 22—Nord Schleswig, 4091__Sept. 

{eer India ship'ts to Sept. 30_-| 28,000 87, ,000 92,000 eI SEN os «nin ae he ec Sees @ ep ne = ee Whine 6 7,801 
Alexandria dria receipts to Sent. 29_- 33,000 83,4060 45,000 143,200 To » pee oe. 52—-Steel Inventor, 1.825_._Sept. 27—Nor- 

Other supply to Sept. 29 *6..--| 15,000} 175,000} 20,000) 204,000 - y Mare. 8.450. Sept. 28——Ferncliff, tee oe 13,475 

=) —Ssep ippie ee. esp on ° 
BE ca ceanacdnebuae 4,672,078] 6,990,807/4,191,901| 6,465,927 West BO, B67 2.8 8. eee con nnn nn geens-e5- 11,566 
Deduct— To Manchester—Sept. 27—Cripple Creek, 100_..Sept. 30— 
Visible supply Oct. 1._-....--- 4,283,515] 4,283,515|3,883,012} 3,883,012 DEUCE, Willie tt aientian hatin <tens+narosenseneo 266 
To Copenhagen—Sept. 25—Toledo, 400___Sept. 28—Virginia, 

Total takings to Oct. 1 a___-_-- 388,563} 2,707,292) 308,889] 2,582,915 ERS oS a ee aCe TS 748 
Of which American. -____-_-- 366.563 1,999,892) 235,889) 1,807,715 To peppers. Sess. RE SD 6 cnGks ncnctosnenessobes 200 
Of which other............. 707,400| 73,000 715.200 To Uddeval!a—Sept. 25—Toledo, 100___---_-----__--_--_- 100 
> To Gothenburg—Sept. 25—Toledo, 50_..-Sept. 29—Brahe- 
he pembrecen receipts in Berepe from Brad Smyene. wes Indies. &e. alle ag Lee iain ace erat 1 

otal embraces e estimat consumption by Southern mills, — —Antonio Lopez, 3,470__________-_- d 

806,000 bales in 1926 and 725,000 in 1925 —takings not being available— xe Bercsions 6 Se ak Shek kek es, 8 

and the agerega egate amounts taken by Northern and foreign spinners, 1 ,901,- ai i lle le al a a a 6,988 

292 bales in 1926 and 1,817,715 bales in 1925, of which 1,193,892 and 1,102:- To Bremen—Sept. 28—Ena de Larrinaga, 1,800__---______- 1,800 

*M INDIA COTTON MOVEMEN FROM ALL Be Chins Gani at eveny bioca, aOO.. $800 

T FROM ALL PORTS.— o China—Sept. 27—Norway Maru. 600-------_.--.--..-- 
9—Michiga _.-Sept. 27— 

The receipts of India cotton at Bombay and the shipments Teonstlo 1440. " a ea a An . Pose “12,800 

from all India ports for the week and for the season from ee Se, SE eet Se. F057 ----~-----+----- a A 

Aug. 1, as cabled, for three years, have been as follows: fo fates tet. aan, ........... ll 
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GALVESTON—To Liverpool—Sept. 23—Traveler, 2,689-__- 
22—West Harshaw, 3 .276__ Sept. 29—Alexandrian, ii, r 17,646 
To Manchester—Sept. 23—Traveler, 314___Sept. 22—West 
Harshaw, 167___Sept. 29—Alexandrian, 4._....._._______ 485 
ToB t. 22—Emergency Aid, 4,299._._._...__--- 4,299 
To Rotterdam—Sept. 29—Gaasterdijk, 3,600_.._._._________ 3,600 
To Japan—Sept. Santos Maru, 2,600; Steel Sevenser, 200 3,200 
To Barcelona t. 25—Mar terraneo, 1,910_-. ,-~ 4 
29—Antonio . EE lit ele Le a NG ee 5,880 
To V me Gerolomich, 4,203-..-...-.-.-- .203 
To Ha 29—Fo RG a I aE Gad 9,937 
To © Gothenburg —Sep je. 28'rojedo, i GL, CRE SPREE 5 = 
‘o @. 200 a 
NORFOLK —To Bremen—Sept. 28—Lorain, 2,160._.......----- 2,160 
o Liverpool—Sept. 29— I 1,355 
To Manchester—Bept. 29— a 1,861 
SAVANNAH—To Genoa— it. 24—-Quistconck, 4,100_._......-- 4,100 
To sevetpost-_ Sept. 30— lian, 7,907; Fluor Spar, 2,886._ 10.793 
To et aap 25—West Mahomel, 18,5 599___ Sept. 28— 
Grete, f,12s- 06 t. 30—Coldwater, 8,047_____________- 43,772 
To Geflo-_Sept, ee en awe 100 
To roe 30—Coldwater, 1,650_____.__._.._____. 1,650 
To Manchester. pt. 30—Dorelian, t ‘Goo, Fluor Spar, 2,500. 4,406 
To Antw Der 2+ cree mre = 700 
To Rot am 30—Coldwater, 1,150..___.__...--.--- 1,150 
Ca ta Vaped—tae. 24—Dorelian, 4,950: Fluor 8.275 
To Manchester—Sept. 24—Fluor Spar, 29__________________ 29 
To Bremen—Sept. 24—Coldwater, 2,250__________________- 2,250 
To Hamburg—Sept. 24—Coldwater, 600________----___----- 600 
To Rotterdam—Sept. 24—Coldwater, 200_______________-__- 200 
To Bremen—Sept. 30—Eastern Victor, 17,000____.____-_---- 17,000 


BOSTON—To Liverpool—Sept. 16—Actans, 15.....-...--.-.-- 15 
SAN FRANCISCO—To i ie 


23—Coloradon, 5,073--- 
ee t. yy Monroe, 1 


...Sept. 27—Korean Maru, 





ne Se ee new 9,845 
China—Sept. 27— Korean Maru, 200; Shunko Maru, 250- - 450 
BALTIMORE— To Genoa—Sept. 14—Sangamon, 200.___..____- 200 
PHILADELPHIA—To Liverpool—Se t. 20—Devonian, i-------- 4 
PEN Sept. 24—Saco, 1,050. ___.-..---- 050 
- PORT — D—To Japon Sept. ie Preadent McKinley, 1 000 
To China—Sep<. 18—President McKinley, 800_-____--------- 80C 
SAN PEDRO—To _Liverpool—Sept. 20—-Noorderdijk, 386... : 
Sept. 30—A. ii a meinem 686 
To Havre—Sept. ee snus 100 
To China—Sept. 23—Korea Maru, 200_______-_--_--------- 200 
To Japan—Sept. 16—La Plata Maru, PFC. 3 Ne 23— Korea 
I i a To i 825 
274,538 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sept.10. Sept.17. Sept.24. Aug. 1. 

Beles et OG WOE. oo cde sc cccceses 46 ,000 43 ,000 48@,000 37 ,000 
Of which American- ---_------ 17,000 21,000 16,000 18,000 
Ses cctdpeansdaeoewe 3,000 2,000 2,000 3,000 
0 Eee 40,000 54 000 46,000 46,000 
ae oe ie nhente aoe 804,000 773,000 774,000 765,000 
Of which American- --_-----.--- 399,000 372,000 370,000 362,000 
Total imports lh A ASB 48 ,000 16,000 53,000 46,000 
Of which American______- ue 19,000 6,000 24,000 28,000 
Amount afioat...........- cons), OD 195,000 189,000 233,000 
Of which American.........-- 49,000 107 .000 107 ,000 149,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























| | 
Spot. Saturday. | Monday. | Tuesday. | Wednesday .| Thursday. | Frt ay. 
Market, Quiet A fair A fair 
12:15 and un- business Quiet. Quiet. business Quiet. 
P.M. changed. doing. doing. 
Mid.Upl!'ds 8.43 8.42 8.20 8.07 8.09 7.79 
Gites os... 3,000 7,000 6,000 6,000 10,000 6,000 
Futures. |Q’t but st’y|St’dy unch.|Q’t but st’y|Q’t but st’y|Barely st’'y| Steady 
Market 4 to 10 pts.| to 9 pts. |11 to 15pts.|6pts.dec.to|6 to 10 pts./1 pt. dec. to 
opened advance. decline. decline. |7 pts. adv.| advance. |1 pt. adv. 
Market, Very st'dy| Steady Quiet (Barely st’y Eas Weak 
4 15 to 19pts.|3 to 18 pts.|12 to 17pts.|7 pts.dec.to|7 to 13 Fate, 15 to 17pts. 
P.M. || advance. decline. | decline. ‘6 pts. adv.| decline. decline 





Prices of futures at Liverpool for each day are given below: 


Sat. | Mon. | 





Tues. Wed. | thurs, | Fri. 


























Sept. 25 | 
to | 1234 1244| 1234| 4:00 1234) 4:00) 1214) 4:00, 1234 4:00 12%4| 4:00 
Oct. 1. |p. M.D. M.p. M.p. M.p. M.|p. M.P. M./p. M.D. M. Pp. M.p. M./p. m. 

| ¢. 4.|4.|4.| a. | a. a. | a. |aja.|a.| a. 

September_...|.. --| 8.02| 8.02 7.99 7.85| 7.83| 7.77) 7.76). --'.. __|.. __|.. _. 
October. -- --- ("> 22] 7.97| 7.97 7.89 7.74) 7.72| 7.77| 7.73| 7.79 7.60| 7.59| 7.45 
November... -|.. ..| 7.95| 7.93 7.85 7.70 7.68| 7.74| 7.73| 7.79 7.61| 7 6.| 7.46 
December____- - [-| 8:00| 7.97 7.89 7.74| 7.72| 7.78| 7.76 7.83 7.65| 7.4 | 7.50 
January...---|-- --| 8.06| 8.02 7.93 7.79| 7.77| 7.83| 7.82| 7.89 7.72) 7.72| 7.6 
February_-__-|-. --| 8.07| 8.03 7.93 7.80] 7.77| 7.84| 7.831 7.90 7.74] 7.79] 7.57 
thai aie 15, 8.09 8.00 7.87| 7.84 7-91 7.90| 7.97 7.81| 7.80] 7.64 
BR nis ochtaed | 8.15 8.09 8.00 7.87, 8.84 7.91| 7.90| 7.97 7.82| 7.81| 7.65 
DS ie oa ~~ 22) 8.20 8.14 8.06 7.93 7.91| 7.97) 7.96, 8.04 7.87| 7.87| 7.71 
ieéaress -- =| 8.21 8.14 8.06 7.94) 7.92 7.98| 7.97, 8.05 7.88, 7.85) 7.72 
) eta “= 22] 8:23 8.15 8.06 7.94| 7.93 7.99] 7.98| 8.07 7.90| 7.90| 7.75 
August... -- =-| 8.21| 8.12, 8.03, 7.92) 7.91) 7.96) 7.96| 8.06 7:89 7.89| 7.74 
GAINED. on lnc cclos ethos colon sclon calee sales cove oo) BANC VEE TE Tae 


Friday Night, Oct. 1 1926. 

Flour was rather firmer early in the week, but nobody 
asserted that this was due to a marked, if indeed any, in- 
crease in trade. Actual requirements alone dictate the size 
of purchases. This is simply the old story. Exporters 
were not doing much, either, so far at least as appeared on 
the surface. The shipments on old orders were said to be 
fair. New business was another matter. If there was any 
of importance it was not revealed. Recent clearances were 
largely on business done, it appears, some time ago. 


Wheat has been continuously strong. It advanced early 
in the week on reports that 30,000,000 bushels must be 


deducted from the last Canadian crop estimate, owing to 
recent rains. Export sales, too, rose to 1,000,000 bushels. 
This was offset later by reports of Italian cancellation of 
purchases of twenty loads of Manitoba wheat. Still, Cana- 
dian markets were higher for a time. Liverpool was unex- 





pectedly strong. Millers bought choice wheat freely in 
Minneapolis. New York bought futures at Chicago if the 
Northwest sold. In Europe near deliveries were reported 
scarce. And Canada on the 28th ult. marketed only 1,500,- 
000 bushels. Winnipeg receipts were much smaller than 
recently or a year ago. No. 2 American wheat sold at 
Naples, it appears, at $1824, while October shipmént was 
$169. European import requirements were put at a high 
total. Though the United States visible supply increased 
last week 2,043,000 bushels, the increase in the same week 
last year was 3,855,000 bushels. The increase last week was 
smaller than had been expected. That told for a time. It 
is true that on the 26th and 27th ult. better weather pre- 
vailed in Canada and the American Northwest. It was dry 
and warmer, though in the West and Southwest it was 
rainy and cold. Liverpool ended % to 54d. lower, with the 
world’s shipments for the week larger than expected, i. e. 
13,678,000 bushels. But there was a decrease of nearly 
800,000 bushels in the total afloat, making it 34,384,000 bush- 
els. Rainfall in Australia was a bearish factor. And the 
total United States visible supply is now 74,173,000 bushels, 
against 44,822,000 a year ago. Bradstreet’s world visible 
increased 8,310,000 bushels. Chicago’s stock of contract 
wheat was 3,029,000, against 2,717,000 last week and 3,744,- 
000 last year. Shipments for the week were 13,678,000 
bushels, against 13,033,000 last week and 11,084,000 last 
year. North America shipped 11,667,000 bushels. In Chi- 
cago some think world conditions are fairly stable and not 
such as to justify a marked decline from this level. Yet 
many bulls are not disposed to buy now. Lack of adequate 
speculative interest is the bane of the market. Too much 


paternalism is one trouble; too much intermeddling by 
officials. In Chicago regulations by Government and other 


interests are considered by many to be largely responsible 
for the irregular and unsatisfactory markets. Large specu- 
lators are said to be out of the market until hampering 
regulation ceases. It has been hard to interest the general 
speculative public in grain markets for two years past. It 
is asserted that there is no speculative leader on either side 
of the market. On the 29th ult. Chicago advanced 1% to 
2\4c., with New York a good buyer, talk of an early settle- 
ment of the British coal strike and a brisk speculation on 
decreasing European crop estimates. The yield in Ger- 
many, Holland, Rumania and Austria and probably Russia, 
Czechoslovakia and Jugoslavia will be smaller than was at 
one time expected. Winnipeg’s receipts on the 29th ult. 
were 1,294 cars, against 1,717 on the 21st ult. and 2,357 last 
year. Moreover, exports of domestic wheat and flour since 
July 1 have been 1,000,000 bushels a day, an amount far 
larger than unofficial figures. That woke people up. Ex- 
port sales were 600,000 to 800,000 bushels. And winter 
wheat plowing and seeding are late at the West. The rise 
in corn helped wheat. Minneapolis had a better flour de- 
mand. Increasing reports told of wheat being damaged by 
sprouting in shock. Cash wheat was strong. The percent- 
age of good wheat is small. Primary receipts of wheat on 
the 29th were 1,554,000 bushels, against 1,988,000 a year ago. 
On the 30th ult. speculation broadened with export sales 
1,000,000 bushels, partly American hard winter and partly 
Manitoba. Contributory factors to an early rise were fur- 
ther rains in Canada and the American Northwest, predic- 
tions of continued showers, with some snow, and buying of 
October and November at Winnipeg by exporters. Profit 
taking caused a reaction. September’s position seemed a bit 
doubtful. Yet Liverpool closed % to 1%d. higher and 
Buenos Aires % to 2c. higher. Dry weather was reported 
in parts of France. A dock strike was threatened at Ham- 
burg. The Australian crop was estimated at 140,000,000 
bushels, or 24,000,000 bushels larger than last year. Black 
Sea shipments were 624,000 bushels, of which Russia ex- 
ported 600,000 bushels. Argentine shipments for the week 
were estimated at 148,000 bushels. Winnipeg had 1,400 cars 
with some 2,500 in sight for the day. To-day prices ended 
\, to %e. higher in New York, % to %e. higher in Chicago 
le. up in Minneapolis and 1%. to 1%c. above yesterday in 
Winnipeg. The export demand was rather slow and early 
in the day there was a decline of % to %c. at Chicago, 
Profit taking and scattered selling by traders feeling for the 
top accounted for that, not to mention the fact that export- 
ers were not taking hold. They bought only 25€,000 bush- 
els. It is said, too, that Russia had sold three or four 
cargoes to the United Kingdom. On the other hand, New 
York was a steady buyer. That fact accounted largely for 
the later rally, coupled as it was with rainy weather at the 
Northwest. It looked as though it might continue over 
Sunday. It finally made the shorts uneasy. So did the 
manifest firmness of Winnipeg. Canadian receipts were 
moderate, even if they were larger than on the same day 
last year. Canadian exporters were said to have bought 
October on a liberal scale. That in a measure made up for 
the lack of export buying of cash wheat. Some even 
thought that a better Canadian export business had been 
done than appeared on the surface. North American ex- 
ports this week are stated at 10,500,000 bushels. That 
would seem to suggest that some of the export business has 
recently been concealed. World’s shipments are put at 
about 11,500,000 bushels. The amount on passage may 
show another falling off. The news was again promising 
for an early ending of the coal strike in England. The de- 
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cisive factor in the end, however, was the rains at the 
Northwest. Est’mates on the spring wheat crop are 204,- 
000,000 to 216,000,000 bushels, in contrast with the last 
Government estimate of 212,000,000 and the final crop last 
year of 271,000,000 bushels. The Canadian crop in the 
three provinces is estimated at anywhere from 354,000,000 
to 377,000,000. Last Chicago prices show a rise for the 
week of 3 to 3'4e. 
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 





. Mon. Tues. Wed. Thurs. Fri. 
te tats Lage Tah RN BS aay 
Decemt lelivery in elevator~.-_-.- y 3% 5% 55 
May delivery in devater....-..-- 146% 148% 148% 150% 150% 151% 


‘LOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
CAPERS 7s Sat. Mon. Tues. Wed. Thurs. Fri. 


” 144% 145% 147% 


September delivery 


September delivery in elevator_cts_ 
December delivery in elevator. - -- 


May delivery in elevator_.-----.-- 143 143 145 145% 146% 147% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. My. Tues. Wed. Thurs. Fri. 

Mo. O 008 .occoccsaeswuseornd cts_147% 148% 148% 150% 150% 151% 

OSING PRICES OF WHEAT FUTURES IN CHICAGO. 

DART Om e Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery in elevator _cts_133% 134% 134% 137. 135% 
Decsmsber delivery in elevator. --.137 138% 138% 140% 140% 141% 
May delivery in elevator.-------- 142% 143% 143% 145% 145% 146% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. ues Wed. coe ik 
October delivery in elevator--.cts_136% 137% 137% 139 40% 
December ddiveee in elevator....132% 133% 134% 136 136% 137% 
May delivery in elevator ---- -- - - - 137% 137% 138% 140% 140% 141% 


Indian corn advanced for a time on the 27th ult. but later 
weakened as the influence of frost reports died out. Re- 
ports of hog cholera had some effect later. They offset 
reports of frost in the Central belt. The United States 
visible supply increased last week 98,000 bushels, against 
a decrease in the same week last year of 721,000 bushels. 
The total, however, is 17,288,000 bushels, against only 
4,409,000 a year ago. Chicago’s contract stock was 2,615,000 
last week and 1,137,000 last year. Some reports stated that 
the damage in Nebraska and lowa by frost was small. 
Speculation failed to expand. On the 28th ult. country 
offerings of old corn were small and rece‘pts fell off. As 
some view the matter, if it should appear that the late corn 
has been much damaged the market is in a technical posi- 
tion now to advance rather sharply with the September 
liquidation about over. There was a light killing frost in 
scattered sections over the northern part of the corn belt. 
Killing frost on the unmatured corn would mean a good 
deal of light, chaffy grain. In the cold snap of late last 
week the belt reported that corn had not suffered greatly, 
the crop being out of danger in Kansas and Nebraska and 
frosts elsewhere being too light to injure it. In some cases 
it was helpful in pushing it to maturity. On the 29th ult. 
prices advanced 1 to 2\c. in an oversold market, with rains, 
unfavorable crop reports and covering in September. The 
forecast was for more rains. Missouri sent reports of 
damage; also the Middle West generally. The country of- 
fered rather heavily on the rise. To-day prices at one time 
were % to Kec. lower, but later they recovered most of the 
loss. Still, the tendency is toward larger crop estimates. 
That was the secret of the weakness. It accounted for the 
fact that the market for a time ignored rains at the West, 
and also the advance in other grain. There was a lack of 
vim in the trading. Buying for long account was very 
cautious where there was any. Still, shorts did cover to 
some extent, especially in the later trading, when they noted 
the fact that other grain was firm. Est.-mates of the crop 
were issued from four different sources. They ranged from 
2,692,000,000 to 2,728 000.000 bushels, or an average of 2,710,- 
000,000 bushels, as compared with the last Government es- 
timate of 2,698,000,000 bushels, and the final crop last year 
of 2,901,000,000 bushels. Some think that there is too much 
minimizing of the damage to the crop. They insist that it 
is far greater than the trade in general realizes. Final 
prices show no change for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pe ee ey ee cts. 94% 93% 94 95% 95% 96% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery in elevator_cts. 7444 73% 73% 75% 74% .---- 
December delivery in elevator_... 80% 80% 80% 81 80% 80% 
May delivery in elevator___...--- 87% 87% 87% 88% 87% 87% 


Oats for a time were steady, with small receipts, but 
they weakened later. Speculation was dull. Frost failed 
to galvanize it inte any semblance of activity. Corn’s de- 
cline under hog cholera reports naturally reacted to a cer- 
tain extent on oats. The United States visible supply in- 
creased last week 758,000 bushels, against 547,000 in the 
same week last year. The total is 48,893,000 bushels, 
against 64,466 a year ago. Chicago’s contract stock was 
2,919,000, against 3,486,000 last week and 3,312,000 last year. 
On the 28th ult. selling was moderate throughout with buy- 
ing on all weak spots. The cash demand on that day at 
least, was active, especially for the heavy grades. Country 





| it was much colder than norinal, with the temperature averaging 
| degrees to more than 18 degrees subiormal over a wide area from the 


year of 1,502,000,000 bushels. The undertone was steady, 
but the market lacked real snap. Yet it ended % to e. 
higher than a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 

i SD CN ai nn cts_ 53 53 53% 53% 53% 53h 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sar. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 41 40% 41% 41% 41 plies 

December delivery in elevator_._-. 43% 43% 43% 43% 44 44% 

May delivery in elevator_....---- 47% 47% 47% 47% 48 4844 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator_..cts. 55% 55% 55% 551¢ 57 K% 
December delivery in elevator.... 50% 50% 50 51% 52% 53% 
May delivery in elevator_.-.----- 53% 52% 53 53% 54% 55% 


Rye advanced with wheat when that cereal felt the 
effects of reduced Canadian crop estimates following recent 
rains. But there was no evidence of an active export de- 
mand, if, indeed, there was any at all. Speculation was 
none too brisk, either. Rve obeyed the signal from wheat, 
but with no very great alacrity. The United States visible 
supply increased last week only 565,000 bushels, however, 
against 1,195,000 a year ago. But the total is now 10,379,- 
000 bushels, against only 2,840,000 a year ago. There was 
a rise of 144c. on the 29th ult. due to an advance in wheat 
and other grain. To-day prices closed %ec. higher. Bad 
weather at the Northwest accounted for that, together with 
the rise in wheat. Export demand, however, was still light. 
Some 260,000 bushels of barley were taken by Europe. Out- 
side interest in rye was largely absent. Final prices show a 
rise for the week of about 1c. i 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 93% 94% 95% 95% 95% --_- 
December delivery in elevator_... 99% 99% 100% 101% 100% 101% 
May delivery in elevator__._...-- 105% 106% 106% 107% 106% 107% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York-— Oats, New York— 
No. 2 red f o.b. new_____- 151% Ng ME ice ncimué meinen ae 
No. | Novréberm.........- 1 60% | Pepa 52 
No. 2 hard winter, f.o.b.__1 5533|Rye, New York— 
Corn, New York— : OS OS ee 109% 
No. 2 yellow (ngw) N. Y... 96%|Barley, New York— 
No. 3 yellow (new) ....-.._- 8 el ee 85@87 
FLOUR. 
Spring patents_______- $7 50@$7 90|Rye flour patents_____ $6 00@$6 35 
Clears. first spring -__-_- 7 00@ 7 50|Semolina No. 2, Ib____- 5 
Soft winter straights... 6 15@ 6+0|Oats goods.___._____- 275@ 280 
Hard winter straights._ 7 35@ 7 75|Corn flour___.....__.- 240@ 250 
Hard winter patents... 7 75@ 8 25| Barley goods— 
Hard winter clears__-__- 6 25@ 700 MES Da aanaees 375 
Fancy Minn. patents... 9 ivu@ 9 95 Fancy pearl Nos. 2,3 
Sey Ss carbavtanens 925@ 995] DUE Usdiabonsiiotnes 7 00 


For other tables usually given here, see page 1728, 


WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 28, follows: 

The weather maps of the week featured marked meteorological activity. 
The tropical storm that had reached the east Gulf coast in extreme north- 
western Florida and southern Alabama at the close of last week moved 
westward, with greatly decreased intensity, and dissipated over eastern 
Texas without further widespread rainfall or destructive winds. 

In the meantime a depression of considerable iate.sity was charted over 
the Central-Northern States, attended by abnormally warm weather, but 
to the northwestward a series of high pressure areas and attending cold 
Waves were approaching the far Northwestern States from the western 
Canadian Provinces. he second and more pronounced of these anti- 
cyclones overspread the northern Rocky Mountain area on the 23d, and by 
the following morning pressure was abnormally high over the northwest- 
ern quarter of the United States, with freezing temperatures prevailing as 
far east as western Minnesota and south to western Nebraska and north- 
eastern Colorado. At Helena, Mont., the temperature dropped to 6 degrees. 
and at Kalispell, Mont., and Yellowstone Park, Wyo., a low record of 8 
degrees was observed, while at a number of other points in the Northwest 
the lowest of record for so early in the season was reported. 

While the unusually cold weather was prevailing in the Northwest, the 
South and East were experiencing abnormally warm weather for the season, 
with maximum readings of 100 degrees or higher at points in the Southwest, 
which equalled or exceeded the previous high record for so late in the season. 
As the week progressed, however, the cool wave spread eastwara and 
southward, though witno less intensity, and toward the latter part of the 
week temperatures were below normal quite generally , except in the extreme 
Southeast. In the meantime it had moderated considerably over the 
northwestern districts. 

There were further rains in the Southeast early in the week, and showers 
were widespread from the Mississippi Valley eastward on the 23d-24th: 
also from the Ohio Valley northeastward the foliowing two days. During 
the latter part of the week raius were rather general over the far South- 
west, with some unusually heavy local] falls in extreme western Texas and 
south-central Arizona. At the same time fair weather was the rule in the 
Northwestern States. 

Chart I shows that the temperature for the week, as a whole, averaged 
above normal in the more eastern States, aud in all of the South except 
in the northwestern portion of the Cotton Belt. The plus departures were 
marked in much of the Southeast, with the week averaging 7 degrees or 
8 degrees above norinal in the southera Appalachian Mountain districts 
and parts of the middle Atlantic area. In all other sections of the countr 
from 


| upper Mississippi ana lower Missouri Valleys northward and northwestward. 


offerings were small and receipts were less than half of | 


last year’s total. 
notably corn. Shorts covered. 
were being held back. To-day prices closed 4 to e. 
higher. Wet weather and crop complaints were the out- 
standing features. Shorts covered. There was some out- 
side buying. Crop estimates ranged from 1,244,000,000 to 
1,344,000,000 bushels, in contrast with the last Government 
estimate of 1,264,000,000 bushels and the final total last 


lowa reported that oats 


Later came a rise with other grain, 


e line of freeziug exte.ded southward over northern Illinois, south-central 
Iowa, and to the northwestern portions of Kansas, Oklahoma, and Texas, 
as indicated ou Chart I. 

Chart IT shows that rainfall was substantial, in some cases rather heavy, 
in the Ohio aud much of the Mississippi Valleys, and the ceatral trans- 
Mississippi States westward to the eastern portion of the Plains. The 
amounts were excessive locally in ceutral Gulf sections, and were fairly 
large in rather limited areas of the Southeast ana in some middle Atlantic 
districts, while heavy raius fell in most of the lower Lake region. Else- 
where rainfall was generally light to moderate. 


Damaging Frosts in Northwest. 

The heavy to killing frosts, and in some cases record low temperatures 
for the season, da*naged late crops over a considerable area extending from 
Michigan, northwestern Illinois, extreme northern Missouri, and north- 
western Kansas northward aud northwestward. In much the greater part 
of this area, however, the bulk of staple crops had matured, and damage 
from a general production standpoi..t was co nparatively small, and, at 
the same tine, har-aful temperatures did not extend inte the interior 
valleys. While the lowest temperatures of record for so early in the season 
were ———— from a number of localities in the far Northwest, killing 
frost did not extend isto the ceutral valleys and east nearly so far as in 
some previous years, as it has occurred as early as ber 30 as far south 


as extreme southern Ohio and the more southern portions of Illineis and 
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Missouri. Further rains, however, especially in the middle Mississippi and 
Qhio Valleys and Lake region, were again unfavorable for maturing crops 
and progress was slow. 

In the more eastern States most of the week was favorable, but it is 
becoming oT, in some south Atlantic districts where more moisture 
needed for fallcrops. In the South, also, the weather was generally favor- 
able, tt for too much rain in parts of the Southeast the first of the 
week and in the northwestern portions of the Cotton Belt the latter part. 
Rain is still needed in most sections west of the Rocky Mountains. 

SMALL GRAINS.—Frequent rains and continued wet soil were unfavor- 
able for the preparation of seed beds and the seeding of winter wheat quite 
paneraliy from lowa and Missouri eastward to the Ape Mountains, 

ut conditions were fairly favorable south of the Ohio River. 
Atlantic area and penesally in the Great Plains States the soil is in mostly 
good condition and seeding made favorable progress. ‘This work is well 
along in Nebraska and western Kansas and is normally advanced farther 
south. Moisture would be beneficial in the western part of Kansas, and 
is needed in most wheat sections west of the Rocky Mountains. 

The freeze damaged late fiax in the northern Great Plains, but the bulk 
of the crop had become safe before frost in most sections. Rice harvest 
- favorably in west Gulf districts and this work is in full swing 

California. Grain sorghums have mostly matured in the southern Plains 
area 


Corn.—There was considerable damage by frost to late corn in the 
Northwestern States and extending over northern sections as far east as 
Michigan, but in most of this area the bulk of the crop had matured, and 
no ng ae serious harm occurred. There was some damage in north- 
eastern Nebraska and considerable harm to the iate crop in Iowa, but 
much had matured in the latter State and considerable Was sa just 
poeceting the frost. There was also some danage in northwestern I)linois, 

t elsewhere in the principal corn sections the temperature did not go low 
enough to be harmful. At the same time, however, the continued cloudy 
and wet weather was unfavorable for maturing the plants in most of the 
Ohic Valley area. 

COTTON .—Most of the week was warm in the cotton belt, but a marked 
cool wave overspread the northwestern portion during the latter half, and, 
at the same time, te: nperatures were ge.erally lower in central and eastern 
sections. Rainfall was moderately heavy in parts of the southeast, and 
was heavy to excessive over a more or less limited area of the northwest 
the latter part of the week, but, in general, it was light to moderate in 
most districts. 

In Teanessee and the Carolinas cotton made mostly fair to very good 
progress. In Florida and the southern portions of Georgia and Alabama, 
as well as in extreme southern Mississippi, the receat tropical storm did 
considerable damage to unpicked open cotton, but elsewhere there was 
no material harm. The weather was rather favorable in eastern and 
southern Arkansas, but elsewhere in that State there was too much rain, 
and the latter part of the week was uaofavorably cola and wet in Okla- 
homa. In Texas rainfall was mostly light and tenperatures moderate 
and the progress of the crop in different parts of the State depended largely 
on and worm activity, with considerable weevil damage reported 
from many sections, though worms were less active. Picking made mostly 
good progress, but prospects for a top crop are poor. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm most of week with abundant sunshine; 
cooler latter part; no rain of consequence. Favorable for farm work and 
good progress in cutting corn and tobacco; bulk of lattercropcut. Prepara- 
tion for wheat retarded by dry weather. Pastures deteriorated. Unfavor- 
able for apples most of week. 

North Carolina.—Raleigh: Weather favorable for harvesting cotton, 
tobacco, corn and forage crops. Little or no rain for several weeks and 
soil omy! very dry. Progress of cotton fair to very good; moderate 
rains would help late bolls, but dryness favorable for weevil control; some 
insect damage, including cotton worms, in parts of Piedmont. 

South Carolina.—Columbia: Rain badly needed. Cotton progress and 
condition continue fair generally; opening rapidly, but some shedding in 
north and ceatral portions; weevil numerous along coast and considerable 
damage reported in northwest from worms and caterpillars. Good corn 
crop pee and fodder pulling progressing. Oat sowing begun, but not yet 
general. 

Georgia.—Atlanta: Excepting rather wet week in south, warm, dry 
weather mostly favorable for maturing and harvesting crops. Considerable 
damage to open cotton by high wind and rain at close of last week, and 
depredations by army worms continue in north; crop opening rapidly in all 
divisions and — active, but delayed by scarcity of labor;.almost all 
open, except in north. 

lorida.—Jacksonville: Cotton in west seriously damaged and much de- 
stroyed by receat storm; picking ended in many districts. Frequent show- 
ers in north and locally in central delayed harvesting hay, corn and peanuts. 
Soil generally too wet, but truck planting and setting berries made some 
rogress on uplands. Cane fair. Citrus dropping and splitting; loss of 
ruit in areas near track of recent storm varies, some heavy; many trees 
blown over, but being reclaimea. 

Alabama.— Montgomery: Corn, pastures, truck and minor crops mostly 
fair to good progress and condition, except where destroyed or badly dam- 
aged in south by hurricane. Pecan crop greatly damaged in coast region. 
Damage to satsuma oranges undetermined, but believed considerable in 
Baldwin County. Progress and condition of cotton ia northern half mostly 
fair to good; approximately one-half of me remained unpickea in south, 
and nearly all opea when hurricane arrived; much beaten to ground and 
considerable totally destroyed, with many reports of sprouting; impossible to 
determine total damage now; picking and giuning good progress in north. 

Mississippi.—Vicksburg: Mostly fair after ‘thursday. Cotton opening 
practically completed in south and central and approaching completion 
elsewhere; mostly fair progress in picking and ginning, but hurricane 
damage in extreme south. Corn mostly matured. 

Louisiana.—New Orleans: Moderate to generous rains first part in- 
terrupted harvesting rice and picking cotton, especially in south, but lat- 
ter part of week more favorable. Cotton mostly open and picking rushed 
where conditions permit; rains damaged cotton slightly in south. Sugar 
cane and minor crops made fairly good progress; preparing for fall plant- 
ing of sugar cane. 

Tezas.—Houston: Warm and dry fore part, followed by ccol wave and 
showers. Progress and condition of pastures, late crops, and fall plantings 
fair to very good. Harvest of rice, corn and feed crops progressed favor- 
ably until near close of week. Progress of cotton poor to fair; weevil 
damage considerable in many sections, but worms less active: top cro 
prospects poor; much cotton open and picking made good progress unt 
stopped by rains. ‘ 

Oklahoma.—Oklahoma City: Early t of week warm and dry; latter 

pas cloudy and unseasonably cold, with almost continuous rain, except 
n southeast. Cotton picking progressed rapidly until cold, wet weather 
set in; suspended last four days: crop deteriorated generally account cold, 
wet weather and insect activity. vate corn and grain sorghums mostly 
nearly matured. Seeding winter wheat normally advanced. 
« Arkansas.—Little Rock: Progress of cotton during week very good in 
east and south due to light rains; fair elsewhere due to moderate to gen- 
erous rains; opening and picking retarded by several cloudy, rainy days; 
green bolls developing nicely, but few new ones; general condition un- 
changed during week. Progress and condition of late corn very good; 
most of it out of frost danger. 

Tennessee.—Nashville: Mostly fair and warm, followed by cool. Prog- 
ress of cotton very good, except considerable damage by worms in Tipton 
County; pickin ttom and middle crops progressing rapidly. Progress 
of corn fair under favorable conditions. ‘Tobacco nearly all housed. Ex- 
cellent weather for cutting and curing all kinds of hay. 

K .—Louisville: Four warm days: ended unseasonably cool; 
moderate to heavy rains. Some corn cutting; mostly too damp for proper 
curing in shock. Good progress in tobacco cutting; some still out; crop 
in Ln oe Jy aan slowly; needs sunshine and warmth. Plowing fairly well 
advan ‘ 





THE DRY GOODS TRADE. 


Friday Night, Oct. 1 1926. 
There is no disputing the fact that markets for textiles 
have been showing a steady improvement. An early cold 


consumer demand, and this, coupled with small stocks in 
distributers’ hands, have resulted in stiffening prices. How- 
ever, no actual advance was noted. In regard to the woolen 
division, business was claimed to be the best in a number 
of years. This was substantiated by figures supplied by 
the Department of Commerce, which placed consumption of 
wool during August at 35,090,020 pounds, compared with 
52,687,979 pounds in July. It is expected that September 
will show an even larger gain. Prices in this division have 
been noticeably firmer, and the outlook one of prosperity. 
The prolonged strike in the garment trade has resulted in 
less than normal stocks, and buyers who have consistently 
refused to anticipate their needs are now having difficulty 
in procuring prompt deliveries. As to the cotton goods divi- 
sion, despite the adverse influence of a declining raw cot- 
ton market, sales have continued to increase. Prices have 
not given way any in sympathy with the raw product. In 
fact, they have stiffened, ow.ng to the fact that mills have 
a good backlog of orders, stocks in both consumers’ and 
distributers’ hands are small and consumer demand is ac- 
tive. Rayons. which have been inactive for some months 
past, were in a better position. Factors belleve that the 
low point has been passed and now look for a steady im- 
provement. They claim that sales of all rayon and part 
rayon mixtures are much larger than commonly supposed. 
Sales of silks were likewise reported as larger. Handlers 
of the better qualities claimed to be having difficulty in 
meeting the demand. During the week a large number of 
buyers arrived in the various sections. This was particu- 
larly true of the floor covering division, where the opening 
of the Alexander Smith & Sons Carpet Co. attracted a large 
attendance. 


DOMESTIC COTTON GOODS.—aAlthough markets for 
domestic cotton goods were temporarily affected by a sharp 
break in raw cotton to the lowest price in years, factors 
continued optimistic in regard to the future and business 
maintained satisfactory proportions. Mills have a good 
backlog of orders despite the fact that they have been in- 
creasing production lately and consequently they have not 
found it necessary to push for sales. Instead, they have 
been firm in their views and have refused to consider many 
of the bids made at lower levels. It is quite generally 
known that stocks in consumers’ and distr.buters’ hands are 
low, which eliminates possibilities of a decline in finished 
goods prices. At the same time, factors hold that with 
such a large crop of cotton in sight, goods should be both 
abundant and cheap, which in turn should enlarge the po- 
tential consumer market. Conf.dence increased during the 
week and buyers evidently are coming to believe that bot- 
tom prices have been seen. Evidently they are beginning 
to realize that cotton goods are less influenced by the fluc- 
tuations in the market for raw material than by the avail- 
ability of finished stocks. With consumption increasing, 
the need of goods has been so steady that orders, especially 
for prompt shipment, have been plentiful. This has been 
particularly true of such items as domestics, napped goods 
and fall dress fabrics. Gray goods, however, have not been 
very active, and while low bids were rejected by some, they 
were quickly accepted by others. Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 5%4c., and 27-inch, 64 x 
60's. at 5c. Gray goods in the 39-inch, 68 x 72’s construction, 
are quoted at 8\c., and 39-inch, 80 x 80’s, at 104c. 


WOOLEN GOODS.—The most important development in 
the woolen and worsted division was the adoption of the 
much awaited new Wool Council of America. This follows 
closely the functioning of the Cotton Textile Institute. It 
proposes to leave all legislative and polit-cal questions alone 
and centre its energies in other directions for the welfare 
of the industry. Its functions will be economic in charac- 
ter and will include research and the consideration of prob- 
lems affecting the trade. The Council will also spend up- 
wards of $1,500,000 in an advertising campaign during the 
next three years to stimulate const: er Cemand «f woolens. 
In the meantime, raw wool has mainta-ned its firm positton 
and business has continued to increase. Trade is by far the 
best that has been seen for the past few years. Next Tues- 
day the American Woolen Co. will show the rest of its 
women’s wear spring fabrics. These will consist of fancies 
and novelties in new stylings and colors. 


FOREIGN DRY GOODS.—Increased activity was notice- 
able in the linen markets during the week. Handkerchiefs 
were easily the outstanding feature, as new and repeat 
orders have been steadily pouring in. Current retail de- 
mand is vefy good, as is witnessed by the number of orders 
which have been received from these centres calling for 
immediate delivery of many orders originally placed for 
November shipment. Available stocks are known to be 
small, and although momentarily interest appeared to be 
centred in plain whites, fancies were by no means neg- 
lected. Another section which reported good sales was the 
household division. The latter were claimed to be in a much 
better statistical position and factors were inclined to take 
a more optimistic attitude toward the future. The spot 
demand for burlaps, especially those available during the 
next six weeks, was much better. Light weights are quoted 








wave over a greater part of the country prompted an active 
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State and City Department 


NEWS ITEMS. 


Argentina (Government of).—$16,900,000 External 
Loan Sold Here.—J. P. Morgan & Co. and the National City 
Co. offered and quickly sold here on Thursday, Sept. 30, 
(the issue being oversubscribed) $16,900,000 6% external 
sinking fund gold bonds of the Argentine Government at 
9814 and accrued interest, to yield over 6.10% to maturity. 
Dated Oct. 1 1926. Coupon bonds in denominations of 
$1,000 and $500, registerable as to principal only. Prin. 
and int. (A. & O.) payable in United States gold coin of the 
present standard of weight and fineness in New York City, 
either at the office of J. P. Morgan & Co., or at the National 
City Bank, fiscal agents for the issue, without deduction 
for any Argentine taxes, present orfuture. Due Oct. 1 1960. 
Redeemable through the operation of a cumulative sinking 
fund of 1% calculated to be sufficient to retire the bonds at 
par not later than Oct. 1 1960. With regard to the sinking 
fund provision of the loan the offering circular says: 


The Government will covenant to pay to the fiscal agents as a sink 
fund, beginning April 1 1927 and thereafter semi-annually on April 1 an 
Oct. 1 in each year, an amount equal to one-half of 1% of the greatest 
principal amount of bonds of the issue at any time theretofore outstanding, 
plus an amount equal to the accrued and unpaid interest on all i. 
viously acquired through the operation of the sinking fund. Such sinking 
Send Eerpents (which may be increased by the executive power if con- 
sid advisable) are to be applied to the purchase of bonds below Pw 
yo tenders, or, if not so obtainable, to the redemption of bonds, called 

y lot, at par. 


Further information regarding this loan may be found in 
our “Department of Current Events and Discussions”’ on a 
preceding page. 





Department of Cauca Valley (Republic of Colombia). 
—$2,500,000 Sinking Fund Bonds Successfully Placed.—J. & 
W. Seligman & Co. and Baker, Kellogg & Co., Ine., both of 
New York City, successfully placed $2,500,000 714% 20- 
year secured sinking fund gold bonds of the Department 
of Cauca Valley (Republic of Colombia). The bonds were 
brought out yesterday (Oct. 1) and were offered at 9614 and 
interest, to yield 7.90% to final redemption. Dated Oct. 1 
1926. Coupon bonds in denominations of $1,000 and $500, 
registerable as to principal only. Due Oct. 1 1946. Calla- 
ble as a whole or in part for the sinking fund at 103 and ac- 
crued interest on any semi-annual interest date. Principal 
and semi-annual interest (A. & O.) payable in U. S. gold coin 
at the office of J. & W. Seligman & Co., New York, fiscal 
agents, free of all taxes, present or future, of the Department 
of Cauca Valley, Republic of Colombia, or any taxing sub- 
division thereof. 

Further information regarding this loan may be found in 
our department of “Current Events and Diseussions,” on 
a preceding page. 


St. Louis, St. Louis County, Mo.—Consolidation of City 
and County to Be Voted Upon.—On Oct. 26 an election wil! be 
held for ihe purpose of submitting to the voters of the city 
of St. Lovisand St. LouisCounty a plan for the consolidation 
of the territories and governments of said city and county 
into one legal subdivision under the municipal government 
of the city of St. Louis. We quote the following from the 
St. Louis ‘‘Globe-Democrat’”’ of Sept. 24, with regard 
whether or not, if the consolidation of the two territories is 
ratified, by the voters, the merger would automatically 
become effective immediately. 

In a letter sent this afternoon to Prosecuting Attorney Fred E. Mueller 
of St. Louis County, Attorney-General North T. Gentry holds that if the 
consolidation of 8t. Louis County camer the City of St. Louis is 
ratified by the voters at the election on . 26 1926, the merger would 
automatically become effective immediately upon the casting up of the votes. 

Mueller made the inquiry as to when the consolidation would become 
effective if the vote is favorable. 

Attorney-General Gentry says there is no provision in the plan for the 
consolidation for a proclamation of the result and no time fixed for its 
becoming effective if carried, hence it would automatically become effective 
at once. The letter follows in part: 

“Tam in receipt of your favor of recent date — aw, my opinion in regard 
to the situation in St. Louis City and St. Louis County, especially the 
election to be held on the 26th of October 1926, on the subject of the con- 
solidation of the City of St. Louis and County of St. Louis. 

‘By referring to the Session Acts of Missouri, 1925, page 414, you will 
see that an amendment to the constitution of Missouri was adopted at the 
November election, 1924, which authorizes the ageeonens of a Board of 
Freeholders, which has the power to prepare and submit to the voters of 
St. Louis City and 8t. Louis County a eme or plan for the consolidation 
of the territories and governments of said city and county into one legal 
subdivision under the municipal government of the city of St. Louis. T 
question shall be voted on at an election to be called for that purpose. 

“You wish to know if the vote is in favor of such consolidation when 
such consolidation goes into effect. As the scheme or plan for consolida- 
tion makes certain provisions for the continuance in office of certain officials 
of St. Louis County and provisions that other officials in St. Louis County 
shall be deputies in the consolidated territory and as there is no provision 
for ——_ of the result of the election and no time is mentioned in 
the eme or plan when the consolidation shall take effect, if ratified, I 
am of the opinion that if the scheme or plan is ratified by the voters, it takes 
effect at once, and thereupon St. Louis County will automatically become 
a part of St. Louis City immediately upon such ratification.” * 


Texas (State of).—Both Branches of the Legislature Re- 
convene—Forty Eight Bond Validation Bills Passed.—The Texas 
Legislature reconvened on Monday Sept. 20 and forty-eight 
bond validation bills were passed by both the Senate and 
House which now only await the signature of Governor 
Miriam A. Ferguson to become laws. With regard to the 
work of the Legislature on Monday Sept. 20, we quote the 
following from the Dallas ‘‘News’”’ of that date: 


Forty-eight bond validation bills were finally passed Monday by both 
Senate and House and only await the signature of Gov. Miriam A. Ferguson 
to become laws. 

Twenty-four additional bond measures were introduced Monday in the 
Senate and 36 in the House, bringing the total of such measures to 532. 





More real progress in the tedious work of enacting the validation measures 
was made by the House Monday than on any day since the special session 


convened. 

The House finally passed 74 of its own validation bills and engrossed 
23 others. A total of 36 new bills on validation were introduced, makinze 
a total of 288 presented in the House. 

There was a bare quorum present and the House operated under a call 
most of the day, in order to keep members within the hall. Just before the 
House adjo' Monday afternoon Speaker Satterwhite announced that 
the docket was clear and there were no more bills on the speaker's stand. 
The House adjourned until 2 o'clock Tuesday afternoon, in order to permit 
the Jud Committee to report out more validation bills and the sten- 
ographic and clerical force to prepare the measures introduced for the next 
legislative — in their enactment. 

A bill intending to make certain the validity of county-wide bond issues, 
where the bonds have been sold, has been introduced in the House by 
Claude Terr of Granger. The measure was prepared zy W. P. Dumas of 
Dallas and other bond attorneys. While county-wide issues were not 
covered in the Archer County decision, bond attorneys have suggested the 
bill as a precautionary measure. 

Resolutions were adopted on the death of Representative B. B. Hoskins 
and James C. Wilson, a former legislator, both of Gonzales County. The 
resolutions were presented by Representative W. M. Fly of Go es. 

With a bare quorum present after an adjournment of three days, the 
Senate Monday got under way again with its validation work, making 
quick dispatch with the final poses of the general district 
bill and 25 special validation bills. The calendar for the day included 118 
validation measures up on second reading, but final passage was not made 
of the remainder on the information that the engrossing clerks had more 
than enough work to keep them going until Tuesday afternoon. During 
the afternoon 69 validation bills by the House were read a first time 
in the Senate and referred to committees. 

In the two-hour morning session 25 validating bills were read a second 
time and ordered engrossed. This procedure was continued in the after- 
noon session, when 65 others were made ready for final r ing. 

The general county validation bill introduced by Senator Murphy of 
Harris County and the three special validation bills for that county intro- 
duced by him were on the calendar for a second reading, but were tabled 
subject to call in the absence of the Senator, who was excused indefinitely . 
He is expected back Wednesday. 

The question of whether these bills were included in the Governor's call 
was raised by Senator Bailey of DeWitt County and this was given as on- 
reason for tabling the bills. 

The absence of Senator Murphy also postpones action of the Com- 
mittee on Privileges and Elections regarding the resolution calling for an 
investigation into nomination campaign expenditures. 

The resolution calling for the appointment of a committee to curb and 
confer with the Federal Congress regarding 50-50 appropriations was also 
tabled, subject to call, in the absence of its author. 

The general validation bill was passed quickly without amendment 
or discussion on the recommendation of the Committee on Civil Jurispru- 
dence and Senator Bailey, who asked that, as it was written by widely 
known bond attorneys and was favorably reported by the committee, it 
be passed without amendment so that a quick test could be made in the 
courts of its validity. 

Two dozens validation bills were introduced. bringing the total to 244. 








BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADDINGTON, Jefferson County, Okla.— BOND SALE.—The Piersol 
Bond Co. of Oklahoma City has purchased an issue of $6,000 6% electric 
light bonds. Date April 1 1926. Denom. $500. Due April 1 as follows: 
$2,000, 1936; $1,000, 1941 and $1,500, 1946 and 1951. 


ADENA SCHOOL DISTRICT (P. O. Adena), Jefferson County 
Ohio.—BOND SALE.—On Sept. 27 the $4,000 544 % school bonds offered 
on that date—V. 123, p. 1531—-were awarded to A. E. Aub & Co. o fCin- 
cinnati at a premium of $83, equal to 102.07, a basis of about 4.98%. 
Dated Sept. 15 1926. Due $500, Sept. 15 1927 and 1934 incl. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—BOND_ SALE.—Of the $1,000,000 
coupon road and bridge bonds offered on Sept. 27—V. 123, B 1274— 
$200,000 were awarded to M. M. Parrish of Gainesville as 5s at 96. Date 
Jan. 1 1926. 


ALBION SCHOOL DISTRICT (P. O. Albion), Calhoun County, 
Mich.—INTEREST RATE.—The $175,000 school nds awarded on 
Sept. 10 to the Detroit Trust Co. of Detroit at 102.894—V. 123, p. 1531— 
a basis of about 4.29%, bear interest at the rate of 44%. Due Sept. 2 
as follows: $2,000, 1931; $3,000, 1932 to 1935 incl.; $5,000, 1936 to 1940 
incl.; $6,000, 1941 to 1944 incl.; $7,000, 1945 to 1947 incl.; $8,000, 1948 to 
1950 incl.; $9,000, 1951 to 1954 incl.; $10,000, 1955 to 1956, and $11,000 
in 1957. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—On Sept. 24 
the following 8 issues of 6% coupon bonds aggregating $27 ,006 07 offered 
on that date—V. 123, p. 1658—were awarded to Blanchett, Bowman & 
Wood of Toledo at par: 
$2,019 50 ditch impt. bonds, Due Sept. 15 as follows: $619 50 in 1927 

and $700 in 1928 and 1929. 

2,595 89 ditch impt. bonds. Due Sept. 15 as follows: $595 89 in 1927 
and $500 in 1928 and 1929. 

3,369 51 ditch impt. bonds. Due Sept. 15 as follows: $1,000, 1927 and 
1928, and $1,359 61, 1929. 

556 43 ditch impt. bonds. Due Sept. 15 1927. 

7,369 79 ditch impt. bonds. Due Sept. 15 as follows: $2,000 in 1927 and 
$2,500 in 1928 and 1929. 

1,395 96 ditch impt. bonds. Due Sept. 15 1927. 

1,255 39 ditch impt. bonds. Due Sept. 15 as follows: $255 39 in 1927 
and $500 in 1928 and 1929. 

9,000 00 ditch impt. bonds. Due Sept. 15 as follows: $2,500 in 1927 and 
1928 and $2,000 in 1929 and 1930. 

Dated Sept. 15 1926. 


ANAMOSA, Jones County, lowa.—BONDS OFFERED.—Sealed bids 
were received by T. E. Watters, City Treasurer, until Oct. 1 for $3,180 80 


5% fire equipment bonds. Date Oct. 1 1926. Denoms. $500 and one for 
$180 80. Due Oct. 1 as follows: $180 80 in 1927 and $500, 1928 to 1933 
incl. Interest payable A. & O. 


ANNSVILLE (P. O. Utica), Oneida County, N. Y.—BONDS OF- 
FERED.—Chas. M. Hanley, Town Su r, received sealed bids until 
2 p. m. Oct. 1 for $10,000 6% coupon or registered bridge bonds. Date 
Oct. 1 1926. Denom. $1,000. Due $1,000, April 1 1927 to 1936 incl. 
Prin. and int. (A. & O.) payable at the Rome Trust Co., Rome. Legality 
approved by Clay & Dillon, New York City. 


ARLINGTON COUNTY (P. O. Clarendon), Va.—BOND SALE.—Of 
the $750,000 41 % water bonds offered on Sept. 28—V. 123, p. 1405— 
$210,000 of the bonds were awarded at par as follows: 

To the Virginia Trust Co. of Richmond: 
$200,000 water bonds. Due Dec. 1 as follows: $10,000, 1935; $90,000, 

1940, and $50,000, 1945 and 1950. Int. payable J. & D. 

To R. H. Phillips of Kensington, Md.: 

$10,000 water bonds. Due serially. Int. payable J. & D. 


ARTESIA SCHOOL DISTRICT (P. O. Columbus), Lowndes County 
Miss.— BOND SALE.—The $9,000 544% school bonds offered on it. 
—V. 123, p. 1275—were awarded to the Meridian Finance Corp. of Meridian 
at a premium of $37 50, equal to 100.41, a basis of about 5.44%. Date 
Sept. 11926. Due $500, Sept. 1 1927 to 1944 inclusive. 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING .— 
E. G. Thompson, City Treasurer, will receive sealed bids until 4 p. m. 
Oct. 15 for the following bonds, aggregating $1.590,000: 
$520,000 water bonds. Due Sept. 1 as follows: $8,000, 1929 to 1938, incl., 

$12,000, 1939 to 1946, incl., $16,000, 1947 to 1955, incl., and 
$20,000, 1956 to 1965, incl. 

440,000 permanent impt. bonds. Due Sept. 1 as follows: $12,000, 1929 
and 1930: $14,000, 1931 and 1932; $20,000, 1933 and 1934; 
$24,000, 1935 and 1936, and $30,000, 1937 to 1946, incl. 

350,000 city hall bonds. Due Sept. 1 as follows: $5,000, 1929 to 1936, 


incl., $7,000, 1937 to 1944, incl., $11,000, 1945 to 1954, incl., 
and $12,000, 1955 to 1966, incl. 

















Ocr. 2 1926.] 


THE CHRONICLE 


1785 








143,000 1 corporate bonds. Due - ; as follows: $5,000, 1929 to B P. O. Columbus), Franklin County, Ohio.—BOND 
° poet, 92-000, 1935 to 1939, , $9,000, 194 and 1941 and | SALE.—The .200 5 ae Fae district No. 6’ . t 
$12,000, 1942 to 1946, incl. bonds offered on Sept. 35—V. 123, p. 1531—were a io the Btate 
93,000 sew bonds. Due Sept. 1 as follows: $2,000, 1929 to 1937, t System at a > $250 50, equal to 100.95, 
incl., and $3,000, 1938 to 1962, incl. a basis of about 4.65%. Date Oct. Due Oct. 1 ‘as follows: $5,000, 
6408 ees O00 1030 ithe, 5 Raeee: $2,000, 1929 to 1938, | 1927 to 1929 incl.:; $6,000 in in 1930, and $4300 tm 1931, 

Date Sept.'1 1928, Denon $1,000.” Bidders to state the interest rate | _ BLACKFORD COUNTY (P. 0. Hartford City), Ind.— BOND, SALE. 
Princes! snd interest G4. & 8.) pay ble in gold in New York City. —On Sept. Fy Se gE OE ey road bonds 
check for $31, 200. req Legality approved by Chester S offered on chee date—V. 123, 1606 were quanaell ¢ ed to othe , oo 
Masslich of New oe _ na Bank of Muncie at a premium of oss Ss. as $a'050, 
y County, Pa.—BOND SALE.—On Sept. 13 a 1926. Denomi. $2,250 »250, 

wn $00 21 ena Zp aera ts Ppa we | Re 28 1ST 6 1996 Th. “Sates parable & NST 8 

on a were aw e Bank of Aspin- U 7 : ae 
ve at if Agee wall at a mace of $405, equal to 100.81, a basis 3 about | —The $90,000 aa AY rood and brtage bonds ¢tforcd on & rg 123. 
Sept. 1 15 1926. Denom. $1,000. Due Sept. 1946. | p. 1531—were awarded to A. T. Bell & Co. of Chi sate 
faverést yepante of $80, equal to 100.088, a basis of about 4.74%. Date Oct Due 
$5,000, Oct. 1 1930 to i947 incl. 


ATASCOSA comery ROAD DISTRICT NO. 4 (P. O. Jourdanton), 


Tex.—BOND OFFERING.—Earl D. Scott, County Judge, will ive 

sealed to a 11 a. m. Oct. 11 for $200,000 5%% road bonds. ate 

1981. - Denom. $1,000. Due t. 1 as follows: $3.000, 1927 to 

a Eng A. 000, 1932 to to 1s. incl., $5,000, 1936 to 1938, incl., $6,000, 

9 to i941. incl. $7,000, 1942 to 1944, inc $8, 1945 and 1946; 
$9,000. 947 to 1949, incl.. 


= 
$10,000, ry and 1951; $il ,000, 1952 and 
“a2. 000, 1954 and 1955 and $6,000, 1956. Principal and interest 
teen 8.), payable at the U. 8. Mortgage & ‘Trust Co., New York C ity, the 
Mercantile Trust Co., St. Louis or at the C ounty Treasurer's office. 

certified check for $2. 500, payable to H. Allen, County Treasurer, required. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND SALE.—On 
Sept. 23 the $60,200 5% coupon 1.C.H. No. 157, Section E, bonds offered 
on that date—V. 123, p. 1275—were awarded to Stranahan, Harris & Oatis 
of Toledo at a premium of $1,212, Ne to 102.01, a basis of about 4. 53% 
Dated June 7 1926. Due on Se 1 as follows: $6, 000 in 1927 and 1928, 
$6,200 in 1929 and $7,000, 1930 > 1935 incl. Other bidders were: 


ler— Premium 
I SE LL A RY AE TT a Rp $778 
The Title Guaranty & Trust Co., Cincinnati__________ _- dade 794 64 
 ¥ er a ee «neue 
T. Bell & Co. , Toledo to ee ee SB By ee a ee 946 00 
First Citizens Corp., RRL aye Teer 481 00 
Emery, Peck & Rockwood. C ~ ag Se sbeta ash nas b6ekne cee 
raters. Se. gcc coenbnbeonwecnmneenb 781 00 
Otis & Ie a Ba a ks 36 
fe J+ Slay Rn ee ee 690 00 
. Hill & Co., Cincinnati____________- I LTE IER EAT IOOLT ES 876 00 
Weil, Roth & Irving, nr ....-1,030 00 
Seasongood ae Nak Slemeuik 53 00 
Assel, Goetz & Moerlein, Cincinnati_______________--________- 2 121 53 
State Teachers’ Retirement System, Columbus_-__--_----______- 905 00 


ATLANTIC Grey Atlantic County, N. J.—BOND OFFERING.— 
Anthony M. Ruffu Jr., Director of Finance, will receive sealed bids until 
12 m. . 14 for the news not exceeding 5% coupon or registered 
bonds aggregating $1.28 0,000: 
$1,280,000 cones on hati pends. . $26,000, 1927 

1936 incl.; $30,000, 1937 to 1946 incl.; $34,000, 1947 to 1956 
Fin and $38,000, 1957 to 1966 incl 

100,000 water bonds. | Due Nov. 1 Ra, As $2,000, 1927 to 1943 incl., 
and $3,000, 1944 to 1965 incl. 

Dated Nov. 1 1926. Denom. $1,000. Prin. and int. (M. & N.) payable 
in gold at the Hanover National Bank, New York. No more bonds 
to be awarded than will produce a premium of $1,000 ores. each of the above 
issues. The Lp 4 =: be > under the supervision of the United 
States M New York, which will certify as to the 

uineness of the - ee of the officials and the seal impressed thereon. 
Legality to be approved by Clay & Dillon, New York City. A certified 
r 2% of the amount of bonds bid for is required. 


BALDWIN A Ee Douglas County, Kan.—BOND SALE.—Stern 
Bros. & Co. Kansas City have purchased an issue of $106, 000 4%% 
a impt. yO - -, Due serially 1927 to 1936 inclusive 


BAXTER SPRINGS, Cherokee County, Kan _—BOND SALE.—An 


ssue of $30,000 city building bonds have been sold to local bea. 


Due Nov. 1 as follows: 


BEAC HWOOD P. O. Warrensville <— y D.) D.) Cupel » County, 
Ohio.—-BOND OFFERING.—Sealed bids 
Fruscott, City Clerk. Os tap obtice of Loshe. Geese: Wanda! 104 Guardian 
Building. Cleveland until 12 m. Oct. 11 for the following two issues of 
374% nds, aggregating $95,733 66: 
33 86 water bends” Denome. $1,000 except one for $633 66. Due 
eo 1 as follows: $3.00 000, 1928; $4. . 1929 and i 
1931; $4,000, 1932 9 1934, incl., 1935; $4,000 
1938. incl., ps ow. 1939; $4,000. 940 and 194.; $3,000, oroae, 
$4,000, 1943 to 1945, incl., 1946; ht o~ oe. in 1947. 
21.100 00 waterworks bonds. Denoms. one for $1,100. 


oie 000 ex 
Due Oct. 1 a8 follows: $1,000, 1928 to 1945, oa 


$2,200, 1946 
and $1,000 
1 1926. A certified check for 5% of bid is required. Prin. 
and int. xo! payable to the Guardian Trust Co. of Cleveland. 


PR analy eter VILLAGE et BiatEict (P. O. Beachw ood) 
oga County, Ohio.—BOND ELECTION .—An election will be held 
on Nov. 2 == purpose of voting = he question of issuing $150,000 

p- B. site 


Pe a es ( P. O.Katonah), Westchester Co., N. Y.—BOND OFFER- 


NG.—Edward P. Barrett, Town Su r, will receive sealed bids —_— 
I1'a, m. Oct. 2 for $75,000 not ex ing 5% cou +4 highws 
egg Sept. 1 1926. ay $1060: iy Sept. 1 192 
to 1942 incl. Rate de |. A to be 4, mote ary va of 1 Prin. an 
int. ea & 8.) payable in le in gold oo Re Sasune Bisse Wetionel Bank nes 
oun t Kisco. 


ty L sgpeeses by Clay & Dillon, New York City. 
ified y-- for rox, 000 is required. 


BEFORD ert fr pee th > SCHOOL DISTRICT, Taylor County, 
purchased a 


lowa.—BOND ye ‘/‘ & Co. of Des Moines have 
issue of pie, 000 4% l bonds. Due as follows: $3, 500, 1928 to 
1930 incl.; $4,000, 1931 oy 1934 incl.; $5,000, 1935 to 1938 incl.; $6,000, 
1939 to 1942 ne.: ; $7,000, 1943 to 1945 incl., and $70,000, 1946. | Interest 
payable 
BELOMT. | Rest County. , ie BONDE OFFERED.—Sealed bids were 
= by B. E. Wood, Clerk, until Oct. 1 for $25,000 4 § 


gou n 

ov. 1 1926. Denom. $1,000. 2.000, 
Nev. 1 1927 to 1938 incl., and $1,000, 1939. Prin. and int. (Mm 
iw at the City urer’s office. ' Purchaser to furnish printed , bt 
of bonds ready for signature. A certified check for $100 required. 


Financiai Statement. 
Assessed valuation $34,247,470 00 


Actual valuation (estimated)... ...........-.------...-.- 40,000,000 00 
Total bonded debt ~ aces this amped 2 ee eee ee 783,500 00 
» fF Fg F&F Fo Se er el 29 20 


Population ( present estimate) 26,000 


BELMONT, Gaston County, No. Caro.—BOND OFFERING.—H. B. 
Gaston, Town er ir4 will receive sealed bids until 2:30 p. m. Oct. 12 for 
the following 5 5\% and 5%% coupon or registered bonds aggregating 


$200,000: 
$175,000 joss impt. bonds. Due July 1 -} follows: $5,000, 1927 to 1931 
incl., and $10,000, 1932 to 1946 inc 
25,000 water bonds. Due. $1,000, TR 1 ‘i927 » 1951 incl. 
Date July 1 1926. Denom. $1,000 n. and int. (J ayable 
in gold at the National Park Bank, New York City. A certified check for 
2% of the bid, payable to the Town, required. 


BERKELY (P. O. Royal Oak R. F. D.), Gokiand County, Mich.— 
BOND DESCRIPTION. oy The following three issues of 6% on n bonds 
awarded on Sept. 9 to Joel Stockard & Co. of Detroit at 100 V. 123, 

. 1531—are described as follows: 

134,500 sewer bonds. $24,700 sidewalk bonds. $34,000 paving bonds. 

Dated Sept. 1 1926. Denoms. $1, 000, 8500 and $100. Due Sept. 1 1927 
to 1930incl. Principal and interest 


| apf ol Oakland County os BOND OFFERING.—Sealed 
bids will be received until 8 p.m. (Eastern Standard time) Oct. 7 by W. C. 
Baker, vnee Clerk, for $5.1 1 Assessment Water District No. 4 

bonds. A certified check Ay 53 , payable to the Village Treasurer is 





required . 








BLUEFIELD, Tazeville County, Va.—BOND SALE.—The following 
- issues of 5% bonds aggregating $46,000 offered on t. 1—V. 123, 
B. 1139—-were awarded to the Weil, Roth & Irving Co. COtucinnatt at 


a basis of about 5.32%: 

$26,000 water impt. bonds. Due Jan. 1 as follows: $1,000, 1928 to 1938 
incl., and $1,500, 1939 to 1948 incl. Interest payable J. & J. 

Due May 1 as follows: $500, 1930 to 1940 a. 


20,000 funding bonds. 
,000, 1941 to 1952 incl., and $2,000, 1953. Int. payable M. & 


$1 
Date Sept. 1 1926. 


BIRMINGHAM, Oakland County, Mich.—BOND ELECTION.—An 
election will be held on Oct. 19 for the purpose of voting on the question of 
issuing $20,000 water works improvement bonds. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—On 
Sept. 28 the following three issues of 444% coupon bonds, aggregating 
$24,100, offered on that date (V. 123, p. 1659) were awarded to the Farmers 
State Bank of Lebanon at a premium of $365 50, equal to 100.151—a basis 


of about 4.47%: 
$9,600 improv one bonds. Due $480 each six months from May 15 1928 
o to Nov. 15 1937, inclusive. 
6,200 improvement bonds. Due $310 each six months from May 15 1928 
to Nov. 15 1937, inclusive. 


8,300 improvement bonds. Due $415 each six months from May 15 1928 


to Nov. 15 1937, inclusive. 
Date Sept. 7 1926. Other bidders were: 
$9,600 $6,240 $8 300 
Issue. Issue. Issue. 
Prem. Prem. Prem. 
on Rae $120 00 $76 50 $105 00 
Fletcher Savings & Trust Co________.___ 146 60 911 125 60 
Rs a a ten cebsobaddcan 144 00 90 50 124 00 
La Plant, Welsh & Resacher____________ 118 00 74 50 101 00 
eee 128 00 81 00 113 00 


BOYLE COUNTY (P. O. Danville), Ky.—BOND SALE.—Maurice 
J. Farris of Danville has purchased an issue of $30,000 444% road bonds 
at a premium of $100, equal to 100.33. 


BUCYRUS, Crontond County, Ohio.— BOND SALE.—The $600,000 
5% water works plant nds offered on Sept. ie 133. P- 1659— 
me awarded to Van oreall & Co. of thy a4 at 1 1326. 

Due each six months as follows: $11,000, coe 3 1 fo28, an and $13, 3000, M 


and $11,000, Sept. 1 1929 to March 1 1953 
CAMBRIDGE Niddioces County, Mass. —BOND SALE.—The fol- 
lowing 9 issues of 4% bo rded to a syndic ,000 offered on Sept. 27—V. 
123, p. 1659—were awarded to a syndicate composed of the Old Colony 
. 8. Moseley & Co. and Edmunds 


Corp. of Boston, Harris, Forbes & 
Bros., all of New York, at 100.35, a Spaeis of about 3.90: 
$140,000 additional department equipment bonds. Due $28,000, Oct. 1 
27 to 1931 incl 
Dee Oct. 1 as follows: $4,000 in 1927 and $3,- 


16,000 street loan bonds. 
000, 1928 to 1931 inc 
130,000 bridge loan bonds. * £26. 000, Oct. 1 i987 to 109) inet. 

4, on loan bonds. isa? 1934 incl. 
35,000 street widening bonds. Dee $3,500, Oct i927 to 1936 incl. 
75,000 street loan Fry Due $7,500, Oct. 11997 to 1936 incl. 

301,000 $40 loan bonds. Due Oct. i as follows: $31,000, 1927, and 
108,000 Charles River bridge loan bonds. 


ry Oct. 1 as follows: $6,000, 
1927 to 1934 incl., and $5,000, 1935 to 1946. 
20.000 sewer bonds. Due $1,000, Oct. 1 1927 to 1956 incl. 
Dated Oct. 1 1926. 


CAmERON COUNTY (P. O. Brownevilis), Tex.—BOND OFFERING. 
—Oscar C. Dancy, Comnty Judge, will receive sealed bids until Nov. 15 
for $100, 000 4% % road bonds. 

CANTON, Stark County. Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12:30 p. m. (Eastern standard time) Oct. 11 by Samuel 
E. 4 = Auditor, for the following 3 issues of 5% bonds aggregating 


6 
$8°325 40 sewer bends, Ber an 3 = 


0,000, 1928 to 1936 incl. 


Denoms. » $1,000, 
cnoepe one $540 4 1 as follows: $1,540 40, 
929; $1,000, 036. $1, 506, 1931, st 000, 1932, pad $1 269 1933. 
29,372 38 gradin g, curbing, sidewalk and bonds. ated Aug. 1 
Denoms. $1, 50 and one for $372 38. Due Aug. 1 
as follows: $3,372 38, 19 ane $3,250, 1930 % 1967 incl. 
1,073 58 goes bonds. ' Dated June’ 1 1926. Denoms 


5 ree one 
A wig 58. Due June 1 as follows: $273 58 ‘s 7038 an 
i? to 1932 incl 
Prin. and semi-annual int. payable at the City Treasurer’s office. A 
certified “check for 5% of the amount of bonds bid for is required. 
CAROLINA BEACH, New Hanover Gounty, No. Caro.—BONDS 
NOT SOLD.—We are informed by E. D. Turner, Town Clerk, that the 
$60,000 6% coupes public impt. bonds offered on July 20—V. 123, p. 106— 
have not been sold. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT, Linn 














County lowa.—BOND SALE. Tay $200. 000 coupon school refunding 
offered on Sept. 24—V. 2’—were awarded to the Cedar 
ia pds Clearin; ium of $320, equal to 
06, a basis of about 4. re 926. Denom. $1,000. 
Due $15,000 "Nov. 11927 to 1446 | yable M. & N. 


CHELSEA, Suffolk County, Mass.— 
of Boston, were awarded the following three iss' 


$145,000: 
$8,000 sewer bonds. Due $2,000 Oct. 1 1927 i. 1 
Due $7 ,400 Oe. 192 
11927 to 19 


37,000 macadamizing bonds. 
100'000 high-school bonds. Due $5,000 Oct. 

Date Oct. 1 1926. Principal and interest (A. & O. ) Pe payable in Boston. 
The bonds will be prepared under the supervision of the Old Colony Trust 
Co. of Boston, which will certify as to the genuineness of the officials and me 
seal impressed thereon. Legality approved by Ropes, Gray, Boyden & 
Perkins, of Boston. 


CISCO, Eastland County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on Sept. 9 the following 6% bonds aggre- 


ti 2 
‘00 \eowar be $48,000 water works bonds, 
45,000 ~~ impt. ‘bonds. 42,000 fire station bonds. 
Due serially. 


CLINTON INDEPENDENT SCHOOL DISTRICT, Clinton County 
lowa.—-BOND SALE.—The $70,060 offered on Sept. 7—V. 123, p. 1275— 
were awarded to Geo. M. Bechtel & Co. of Davenport as 4\%s at 101.15, 
a basis of about 4.28%. Due $7,000, 1928 to 1937 inclusive. 


COATESVILLE SCHOOL DISTRICT (P. O. Contooviiie) Chester 
County, SALE.—On March 16 the $30, 4%% coupon 
school onds offered on that date—V. 122, D. 1055—were aft F to the 
National Bank of Chester Valley. Dated Oct. 11925. Bonds will mature 
in series each year after date prior to Oct. 1 1944. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $200,000 
promissory notes offered on Sept. 27—V. 123, » B 1660—were awarded to 
the Illinois Merchants Trust Co. of Chicago as 4s at a premium of $435, 
equal % 1s .21, a basis of about 4.35%. Date Oct. 15 1926. Due 
April 15 é 


.—Curtis & Sanger, 
bonds, aggregating 


aye. 
, inclusive. 
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CONCORD, Merrimack County, N. H.—LOAN OFFERED.—The 
Oity Treasurer received sealed bids until 3 p. m. Sept. 30 for the purchase 
on @ discount basis a $100,000 temporary loan. Due Dec. 151 s 


CROOKSVILLE SCHOOL DISTRICT (P. O. Crooksville), Perry 
County, Ohio.—BOND SALE.—The $6,000 5%% school bonds offered 
on Sept. 11 (V. 123, p. 1139) were awarded to the Davies-Bertram Co. of 
Cincinnati at a premium of $142 20. equal to 102.37—a basis of about 
4.87%. Date July 1 1926. Due July 1 1946. 


DALLAS, Dallas County, Tex.—CERTIFICATE SALE.—The Dallas 
Trust & Savings Bank of Dallas has purchased an issue of $41,134 27 7% 
street widening certificates at 98, a basis of about 7.49%. in 5 years. 


DAWSON, Tulsa County, Okla.—BOND SALE.—The Piersol Bond 
Co. of Oklahoma City has purchased an issue of $24,000 water bonds. Date 
March 24 1926. Denom. $1,000. Due $6,000, March 24 1931, 1936, 


1941 and 1946. 


DEARBORN, Wayne County, Mich.—BOND ELECTION .—An elec- 


tion will be held on Oct. 4 for the purpose of vot on the question of issuing 
$500,000 water system bonds. " ~ . 


DEFIANCE, Defiance Peunty. Ohio.—BIDS RETURNED UN- 
OPENED.—Al\ bids received for the $4,200 54%% paving bonds offered 
on Sept. 24—V. 123, p. 1660—were returned unopened, due to the lateness 


of the season for street work, this by decision of the Finance Committee 
of Council. 


DE FUNIAK SPRINGS, Walnut County, Fla.—BIDS REJECTED.— 
All bids received for the three issues of 6% Bonds aggregating $92,000 of- 
fered on Sept. 27—V. 123, p. 1276—were rejected. 


DELAWARE. Delaware County, Ohio.— BOND SALE.—The $215,000 
5% coupon sewage treatment works bonds offered on Sept. 27—V. 123, 
p. 1406—were awarded to A. E. Aub & Co. of Cincinnati at a premium of 
$5,420, equal to 102.5?, a basis of about 4.55%. Date Sept.11926. Due 
$21,500, Sept. 1 1927 to 1936 incl. 


DENVER, Denver County, Colo.—-BUNDS OFFERED.—Sealed bids 
were received by Clem W. Collins, Manager of Revenue, until Sept. 30 for 
$423,000 local improvement bonds. 

The above supersedes the report given in V. 123, p. 1406. 


DESCHUTES COUNTY (P. O. Bend), Ore.—BOND OFFERING.— 
J. H. Haner. County Clerk, will receive sealed bids until 2 p. m. Oct. 22 
for $185,000 not exceeding 5% % road bonds. Date June 1 1926. . 

1,000. Due June 1 as follows: $21.000, 1928; $23.000, 1929: $25.000, 
930; $27,000. 1931: $29.000, 1932, and $30,000. 1933 and 1934. Prin. 
and int. (J. & D.) pa able in gold at the County Treasurer's office. A 
certified check for $5. required. Legality approved by Teal, Winfree. 
Johnson & McCulloch of Portland. 


DEXTER, Washtenaw County, Mich.—BOND SALE.—On Sept. 25 
the $49,000 coupon water works bonds offered on that date—V. 123, p. 1660 
—were award to the Ann Arbor Savings Bank of Ann Arbor as 4s 
at par. Dated Sept. 1 1926. Due serially 1927 to 1956 incl. Interest 
payable M. & 8. 


DODSON SCHOOL DISTRICT (P. O. Winnifield), Winn Parish, 
La.—BOND SALE.—The $35,000 school bonds offered on Sept. 11—V. 123, 
a 1139—-were awarded to L. E. French & Co. and E. M. Ream & Co., 
th of Alexandria, jointly, as 6s at 100.07. Due serially 1927 to 1941 incl. 


DORMONT, Allegheny County, Pa.—BOND UFFERING.—Sealed 
bids will be received until 8 p. m. Oct. 8 by EF. O. Garrett, Borough Secre- 
tary, for the following 2 issues of 44% bonds aggregating $133,000: 
$88,000 impt. bonds. Due Nov. 1 as follows: $7,000, 1931: $6,000, 1934: 

$8,000. 1927; $9,000, 1940; $10.000, 1943; $13,000, 1946; $15.000, 
1949; $15,000, 1952. and $5,000. in 1953. 

45,000 impt. bonds. Due Nov. 1 as follows: $5.000 in 1932, 1936, 1940, 
1944; $10.000 in 1948 and 1952, and $5,000 in 1954. 

Dated Nov. 1 1926. Denom. $1,000. Int. payableM.& N. Certified 
check for $1,000, payable to the Borough Secretary, is required. 


DOVER, Morris County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Oct. 11 by Joseph V. Baker, Town Clerk, 
for an issue of 44 % coupon or registered road bonds not to exceed $70,000 
no more bonds to be awarded than will produce a premium of $1,000 over 

0,000. Denom. $1.000. Date Nov. 1 1926. ue Nov. 1 as follows: 

,000, 1927 to 1936 incl.. and $4,000, 1937 to 1946 incl. Prin. and int. 

M. py ide gold af eens —- — of Dover. Certified 
check for 2% o . payable e Mayor, u - Legality approv 
by Hawkins, Delafield & Longfellow of N. Y. City, sponetebie 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—A. H. 
Davenport, City Clerk, will receive sealed bids until Nov. 2 for $500,000 
city improvement bonds. 


DULUTH INDEPENDENT SCHOOL DISTRICT, St. Louis County, 
Minn.—BOND SALE.—The $400,000 school bonds offered on Sept. 27 
—V. 123, p. 1660—were awarded to a syndicate composed of the Northern 
Trust Co. and the First National Bank, both of Duluth; the Illinois Mer- 
chants Trust Co. and the First Trust & Savings Bank, both of Chicago, 
oe exis os ea - $2.1 ail ques to ak basis of about 4.20%. 

ate July : 925. ue July : as follows: $50,000, 1937; $: mi 
1941, and $150,000, 1942. Other bidders were: . 

Bidder— y Amt. of Bonds. Int.Rate. Prem'm 

Xo. 


Continental & Commercial and Taylor, 


DEUS Silt 6 ocb dé wudtescacatnnn. Janie ese S00 44%% $1,864 00- 
50,000 4%% 426 
Bankers Trust Co. and Minneapolis Trust Co__ {200,000 43 % sacs we 
‘ 150,000 4% 
Second Ward Securities Co. and Northern 
2 RG ae ee ea ea a 000 4%% 9,650 
National City Co., Chicago___ ~~~ ~~ 77777777 00,000 414% 6.47480 
Wells-Dickey Co. and Detroit Trust Co_______- 000 444% 8,182 00 
50,000 414% 
Northwestern Trust Co. and Wm. R. Compton}200,000 414 &% Par 
FRAO ia ci a, pe 50,000 4% 
Northw. Trust Co. and Wm. R. Compton Co__ 400.000 4%% 8,64000 
Minnesota Loan & Trust Co_________.______. 400,000 4%% 3,800 000 
American Exchange National Bank of Duluth , f 
and Guaranty Cempany, New Yerk_________ 400,000 4} 15 
Lane, Piper & Jaffray, Inc., and W. A. Harri- ee See 
NE Ris un doa oss dacs ore a nw le ae 400,000 4%% 1,01519 
DUNNELLON, Marien Count Fla.—BOND SALE.—The 
6% sidewalk impt. bonds offered on Sept. 24—V. 123, p. I er 
awarded to the Bank ef Dunnellon at a discount of $2.618 20, equal to 95.06, 
a basis of about 7.07%. Date Sept. 1 1926. Due Sept. 1 as follows: 


$6,000, 1927 to 1929 incl., and $5.000, 1930 to 1936 incl. 


EAST BATON ROUGE PARISH SUB-ROAD DISTRICT NO. 1 
P. O. Baton Rouge), La.—BOND OFFERING.—F. A. Woods, Clerk 
oe € on weve sealed ~_ —_ Oct. 1 2 oor as 0 oy bonds. 
Sept. 14 183, neon nds originally uled for sale on 


EAST GATES WATER DISTRICT (P. O. 
County, N. Y.—BOND SALE.—On Aug. 30 the $135,000 coupon water 
bonds offered on that date—V. 123, p. 1140—were awarded to the R. F. 
De Voe & Co., Inc., of New York City as 4%s. Dated Sept. 1 1926. 
Due on Sept. 1 as follows: $2,000. 1927, and $7,000, 1928 to 1946 incl. 


EAST ROCKAWAY, Nassau County, N. ¥Y.—BOND SALE.—The 
$119,000 434 % paving bonds effered on Sept. 27—V. 123. p. 1532—were 
awarded to Stephens & Co. of New York at 102.218, a basis of about 4.48%. 


Date Oct. 11926. D a : 
to 1946 incl. ue Oct. 1 as follows: $5,000 in 1927 and $6,000, 1928 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
Sept. 27 the $19,C004%% covece road bonds offered on that date—V. 12%, 
DP. ge og omarced & to the : ane Savings & Trust Co. of Indianapolis 

-mium o , equal to 102.54, a basis of about 4.15%. Dated 
Sept. 15 1926. Due $475, May and Nov. 15 1928 to 1942 A . 

ELKHART COUNTY (P. 0. Goshen), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Oct. 7 by Roy M. Stark, County 
Deret, fw $18,000 435 % Reed No. BS bonds. Dated Oct. 15 1926. 

om. . ue $450 each six months M. “ 
1947 incl. Interest payable M. & x Pe Se Se ee Se ee oe 

ESSEX COUNTY (P. O. Salem), Mass.—BOND SALE.—On t. 28 

the $22 .500 4% coupon ‘‘Haverhill Lower Bridge Act of 1922’ bonds offered 


Rochester), Monroe 











on that date—V. 123.p. 1660—were aw 
of Salem at 100.085, a basis 1! about 


Co. 
Haverhill Lower Bridge notes on a 3.98% 
of $1 75. 


FAIRFIELD, Jefferson County, Ala.—PRICE PAID.—tIhe J 
paid for the $11,000 street impt. bonds purchased by the First Na 1 
Bank of Fairfield—V. 123, p. 1532—was 103.95, a basis of about 5.48%. 
Date Sept. 15 1926. The bonds bear 6% interest and mature in 1936. 


FAIRFIELD, Fairfield County, Conn.—BOND OFFERING.—Fred- 
erick A. Burr, First Selectman, wil] receive sealed bids until] 12 m. Oct. 20 
for $83,000 4 or 4%% coupon school building and impt. bonds. Dated 
July 11926. Denom. $1,000. Due July 1 as follows: $5.000, 1931 to 1946 
inci., and $3,000 in 1947. Prin. and int. (J. & J.) pavable at the Nationa 
Bank of Commerce in New York or at the Fairfield Trust Co., Fairfield 
at option of holder. The bonds are engraved under the supervision of and 
certified as A genuinonees a | the i Netens! n* « ~y"_ 4 
ality will approv opes, Gray. en erkins 0 
m . made to the purchaser on or about Nov. 1 at 
n. 


: purchased $3,000 
discount basis, plus a premium 


g 
e 
3 


elivery of the bends will 
the First National Bank of Bosto 


Financial Statement Sept. 15 1926. 


DIRS BIS pis AANA AT: $25,509,340 00 

Total bonded debt, including present issue_____-_..---.---- 833 000 

IGT Ss So EE ES LE Pee 69,287 73 
St io ncn hide RES takenien $763,712 27 


ebt 
Population, 1920, 11.475. 


FAIRVIEW TOWNSHIP SCHOOL DISTRICT (P. O. Mountaintop), 
Luzerne County, Pa.—BOND OFFERING.—George Weaver, Secretary 
Board of Directors, will receive sealed bids until 9:20 a. m. Oct. 4 for $9,000 
6% schoolbonds. Date Oct.11926. Denom.$1,000. Due$1,000, Oct. 1 
1927 to 1935incl. A certified check for $100, payable to the District Treas- 
urer, is required. 


FALL RIVER, Bristol County, Mass.—BOND OFFERING.—Sealed 
bids will be received until 11 a.m. Oct. 4 by the City Treasurer for $100.000 
city bonds. Due in 1927 to 1936, inclusive. 


FERNANDINA, Nassau County, Fla.—BOND SALE.—The $145,000 
€% paving bonds offered on Sept. 28—V. 123, p. 1276—-were awarded to 
the First National Bank of Fernandina and the Atlantic National Bank of 
Jacksonville, jointly, at 96.13, a basis of about 6.357%. Date July 1 1926. 
Due 4 1 as follows: $10,000, 1931, and $27,000, 1936, 1941, 1946, 1951 
and 1956. 


FORDSON (Formerly City of Springwells), Mich.—BOND SALE.— 
The Union Trust Co. ona Strenahan Harris & Oatis, Inc., both of Detroit, 
jointly, have purchased an issue of $550,000 4 bonds. 
Dated Sept. 15 1926. Denom. $1.000. Due t. . 
semi-annual int. (M. & 5.) ogee at the Union Trust Co. 0 
Legality approved by John C. ‘Thomeon of Now York City. 
nancia lement. 

Aaneenet welentiam (IGG). « « cc ccdnccecesccecbcscocsscs $131 ,246.460 00 
Total bonded debt (including this issue) - ~~~ -------..---- 


9,400,594 59 
MS ee eee $914.224 95 
|| al ARERR A ED LES RE AE SF 5 1.200.000 
Self-l'quidating improvement bonds- --------- 2,858,594 59 
I ee ee 


4,427,775 05 
20,000 


FREMONT COUNTY SCHOOL DISTRICT NO. 38 (P.O. Arapshoe), 
Wyo.—POND SALE HELD UP.—Wée are informed by_Amelia Gil 
District Clerk, that the scheduled sale of tae $12.000 5% school bonds 
offered on Aug. 26—V. 123. p. 741—1is being delayed because the minority 
charged the district with permitting all electors to vote and an old law says 
only holders of real estate tax receipts may vote a bond issue. pel 
declared unconstitutional in June 1925 for municipalities. The case will 
be tried in November and probably appealed to the State Supreme Court. 4 


GARFIELD, Bergen County, N. J.—BOND SALE.—R. M. Grant 
& Co. of New York purchased on Sept. 28 an issue of $16,000 5% % Passaic 
Valley sewer bonds at par. Date July 1 1926. Denom. $1,000. Due 
$1,000 July 1 1928 to 1943, inclusive. 


GEORGETOWN, Bear Lake County, Idaho.—BOND OFFERING. 
oa Ga de set naedliine OX rae ta. Gee Daan a. Dane 
for ,000 not ex ng 8 pt. bonds. om. . 

20 mee optional after 10 years. A certified check for 5% of the bid 
requ ; 


GIBSON, Scotland County, No. Caro.—BOND OFFERING.—Law- 
rence T. Gibson, Town Clerk, will receive sealed bids until 1 p. m. Oct. 19 
for $22,000 6% street impt. bonds. Date July 1 1926. Denom. $1,000. 
Due July 1 as follows: $1,000, 1928 to 1945 inl., and $2,000, 1946 and 1947. 
Prin. and int. (J. & J.) payable in gold in New York City. The bonds will 
be prepared under the supervision of the U. 8. Mortgage & Trust Co. of 
N.Y. ity, which will certify as to the genuineness of the officials signa- 
tures and the seal impressed thereon. A certified check for $2% of the 
bid required. Legality approved by Caldwell & Raymond of N. Y. City 
and J. L. Morehead of Durham. & + > 3 _B Po | 





~~ —_—- 


= Financial Statement. 
piceting bey nes recedes Papa MA! 5 Bile Re ett Rife P RE None 
ond ebt outstanding: 
Water Bonds- ---. Peg: SO OF RS ee eee ef ,000 
Sewer bonds- --...-.=--- pdbwdeladduawedseetsetdolidese ,000 $45,000 
Monts hesguth Gwe. « ..os occ dk ducaciddedciessccnsctesecbécc 22,000 
- oe eet he os en be el Basted Seeds cvebtonasaees $67 ,000 
uctions: 
Water bonds, included in gross debt_-_-..-------------------- $30,000 
Special assessments to be presently levied against property owners, —_ /.4 
which when collected will be applied to payment of part of the 
BEE GEE. ope se nccccastccudeemneeaesSscnsaeenesteeson 14,000 
WE Bn bin cde sda ndoonddadednnatseseagesecne sane canes 23,000 
Aasessed valuation for 19356... ..6.-cccacscncccccccccceccsecce 501,174 
ene eeees VAR... co eccuenge bamerereecdace-hepens 800 ,000 
Population, census, 1920, 264; present population estimated, 600. mm. 
G'BSON COUNTY (P. O. Princeton). '>d.--ROND SALE.—The foi- 


lowing two issues of coupon bonds a ting $52,600, offered on Sept. 25 
(V. 123, p. 160), were awarded as 448 as follows: 
To the Union Trust Co. of Indianapolis: 
$41,200 road bonds at a premium of $641, equal to 101.55. 
To the Peoples American amare ht Tg of Lp mag yt , 
$11,400 road bones at a premium o 5, equal to 61. 
Date Sept. 151926. Int. payableM.&N. Due semi-ann. in 1 to 10 yrs. 


GORMAN, Eastland County, Tex.—BOND SALE.—The Brown- 
Crummer Co. of Kansas City has purchased an issue of $125,000 6% re- 
funding bonds. Due serially 1927 to 1951 inclusive. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 23 (P. O. Safford), 
Ariz.—BOND SALE.—Gray, Emery, Vasconsells & Co. of Denver have 
purchased an issue of $2,500 6% school bonds. Date Aug. 2 1926. Denom. 
$250. Due $250, Aug. 2 1927 to 1936 inclusive. 





Financial Statement. 
Sie een, BOGE. «ones sesh aaerekes Cy en $103 ,622 
re i seb e een egee ohne SS a 2,500 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.—Sealed 
bids will be received by J. C. Shinkman, City Clerk, until 3 p. m. (Central 
standard y ee 4 for the following five issues of 444% bonds aggre 

ting $2, d ‘ 

§o10 000 street impt. bonds. Dated Oct. 1 1926. Due $21,000, Oct. 1 
1927 to 1936 incl. Int. payable A. & O. 

225,000 street impt. bonds. Da Oct. 1 1926. Due $45,000, Oct. 1 
1927 lincl. Int. payable A. & O. 

475,000 sewer construction bonds. Dated Oct. 1 1926. Due $95,000, 

Int. payable A. & O 


Oct. 1 1927 to 1931 incl. ' 
125,000 water extension bonds. Dated Oct. 1 1926. Due Oct. 1 1946. 
bonds. Dated April 1 


999 ,000 — og he A™ 
§ sewage sa . 
$37,000, Aug. 1 1927 to 1953 incl. Int. payable F. & A. 
Denom. $1,000. Prin. and int. payable at the City Treasurer's office. 
Certified check for 3% of bid, payable’ o the City Treasurer, is required. 


These are the bonds mentioned in V. 123, p. 1660 
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GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 56 
(P. O. Sherman), Tex.—BONDS REGISTERED.—An issue of $5,000 6% 
Ssnool a were registered by the State Comptroller of Texas on Sept. 6. 

serially 


GREENVILLE, Greenville County, So. Caro.—BOND OFFERING. 

—G. G. Wells, City Clerk, will receive sealed bids until 8 p. m. Oct. 19 

for $500,000 water works extension bonds. Date Jan. 1 

. e Jan. 1 1965: optional Jan. 1 1945. Prin. 

yable at the Chemical National Bank, N. Y. City. 

or $1,000, yable to the City Treasurer, eee. 

500.000 have bees sold, "Leeulitg ts be approved by Storey, Thorndike, 

’ ve sold. ty to approv y rey, , 
Palmer & Dodge of Boston. 


GROSSE POINTE PARK, (P. O. Grosse Pointe) Wayne County, 
Mich.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
Oct. 5 by Waldo J. Berns, Village Clerk for $50,000 not exceeding 5% street 
light extension bonds. Date Oct. i 1926. Due Oct. 1 1956. A certified 
check for $2,500 payable to the Village Treasurer is required. 


HADDON HEIGHTS SCHOOL DISTRICT (P. O. Haddon Heights), 
Camden County, N. J.—BOND OFFERING.—M. B. Duffy, District 
Clerk, will receive sealed bids until 8 p. m. Oct. 14 for an issue of 5% 
coupon or registered school bonds, no more bonds to be awarded than will 

oduce a premium of $500 over $15,000. Date Sept. 1 1926. Denom. 
$500. Due $500, Sept. 1 1928 to 1957 incl. Prin. and int. (M. & 8.) 
payable at the Haddon Heights Bank & Trust Co., Haddon Heights. A 
certified check for 2% of the bonds bid for, payable to the Board of Edu- 
cation, is required. 


HALE CENTRE, Hale County, Tex.—CORRECTION.—We are in- 
formed that the reported sale of the $45,000 6% water works bonds to Ray- 
mond Irick of Plainview on Sept. 15 (V. 123, p. 1661) is erroneous. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until] 12 m. (Central standard time) 
Oct. 15 by Albert Reinhardt, County Clerk, for the following two issues 
of 444% bonds aggregating $246,213 25: 
$161,748 21 sanitary sewer district No. 4 bonds. Dated Oct. 1 1926. 

Denoms. $1,000, except one for $748 21. Due Oct. 1 as fol- 
lows: $9,748 21, 1928, and $8.000, 1929 to 1947 incl. Prin. 
and int. (A. & O.) payable at the County Treasurer's office. 

84,465 04 road impt. bonds. Dated Sept. 1 1926. Denom. $1,000 and 

one for $465 04. Due Sept. 1 as follows: $8,465 @4 in 1928, 
$9,000, 1929 to 1932 incl., and $8,000, 1933 to 1937 incl. Prin. 
and int. (M. & 8.) payable at the County Treasurer's office. 


Certified check for $1,000, payable to the County Treasurer, is required. 


HAMMOND, St. Lawrence County, N. ¥.—BOND OFFERING.— 
H. P. Conger, Village Clerk, will receive sealed bids until 7:30 p. m. Oct. 8 
for $3.600 414% coupon cistern bonds. Date Oct. 11926. Denom. $300. 
Due $300, Oct. 1 1927 to 1938 incl. A certified check for $100 is required. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BOND SALE.— 
Little, Wooten & Co. of Jackson have purchased an issue of $120,000 
4%% State and Federal aid series B highway bonds. Date Oct. 1 1926. 
Due serially Oct. 1 1931 to 1951, inclusive. 


Total bonded debe vi Judin 
(i) ebt (inclu this issu 
Sinking fund . a: 


Population (officia] estimate) 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND OF FERING.— 
Sealed bids will be received by the Clerk Board of Supervisors until Oct. 8 
for $654,000 road and bridge bonds. 


HAYWOOD COUNTY (P. O. 
SALE —The $100,000 5% county 


Waynesville), No. Caro.—BOND 
hospital! bonds offered on Sept. 20— 
- 1140—were awarded to Otis & Co. of Cleveland at a premium 
, equal to 102.51, a basis of about 4.79%. Date Oct. 1 1926. 

*t. 1 as follows: $3,000 1929 to 1948, incl., and $0,000 1949 to 

1956, inclusive. 


HEMPSTEAD COMMON SCHOOL D'!STRICT NO. 18 (P. O. Garden 
City), Nassau County, N.Y. —BOND OFFERING.—Sealed bids w 
be receifed until 6 p. m. Oct. 11 by Eugene R. Courtney, District Clerk, 
for $175.000 414% coupon school bonds. Date Sept. 1 1926. Denom. 
$1,000. Due $7,000 Sept. 1 1927 to 1951 incl. Certified check for 2% 
of amount bid, payable to the District Treasurer, is required. Legality 
approved by Thomson, Wood & Hoffman of N .Y. City. 


HENDRICK CONSOLIDATED SCHOOL DISTRICT, Keokuk 
County, lowa.—PRICE PAID—INTEREST RATE.—The price paid for 
the $20,000 schcol bonds purchased by Geo. M. Bechtel & Co. of Daven- 
port—V. 123, p. 1533—-was par. The bonds bear 44% interest. 


HINDS COUNTY (P. O. Jackson), Miss.— BOND OF FERING.—W. W. 
Downing, Clerk Board of Supervisors, will receive sealed bids until 3 p. m. 
Oct. 7 for the following road bonds aggregating $500,000: 
$400,000 series C road bonds. Due Oct. 1 as follows: $12,000, 1927 to 

1931 incl.* $16,000, 1932 to 1941 incl., and $18,000, 1942 to 1941 


incl. 
100,000 series D road bonds. Due $4,000, Oct. 1 1927 to 1951 incl. 
Date Oct. 1 1926. Denom. $1,000. Bidders to state the interest rate. 
Int. payable A. & O. A certified check for 5% of the bid, payable to the 
above-named official, required. Legality approved by John C. Thomson 
ak a ork or: These are the bonds mentioned in our issue of Sept. 25 
—V. 123, p. > 


HOLMES COUNTY (P. O, Millersburg), Ohio.— BOND OFFERING.— 
T. D. Glasgo, County Auditor, wil! receive sealed bids until 1 p. m. Oct. 7 
for $27 .667 5% roadimpt. bonds. . Date Oct. 151926. Denom. $2,766 70. 
Due $2,766 70, March and Sept. 1 1927 to Sept. 1 1931 incl. A certified 
check for $1,383 35, payable to the County Auditor is required. 


HOOD COUNTY COMMON SCHOOL DISTRICT NO. 5 (P. O. 
Granbury), Tex.—BONDS REGISTERED.—tThe State Comptroller of 
cases registered on Sept. 6 an issue of $6,500 5% school bonds. Due 
serially. 


HOPEWELL, Mercer County, N. J.—BOND SALE.—On Sept. 29 
the $27 .000 5% registered street improvement bonds offered on that date— 
V. 123, p. 1661—were awarded to the Hopewell National Bank of Hopewell 
at a premium of $405, equai to 101.50. a basis of about 4.74%. Date 
Oct. 11926. Due $2,000 1927 to 1939, incl., and $1,000 in 1940. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BUND SALE.—On 
Sept. 28 the $6,475 44% Ervin Township road bonds offered on that date 
—V. 123, p. 1533—-were awarded to the Howard National Bank of Kokomo 
at a premium of $113 31, equal to 191.75, a basis of about 4.11%. Due 
$323 75, May and Nov. 15 1927 to Nov. 15 1936 incl. 


HUMPHREYS COUNTY CENTRAL SEPARATE ROAD DISTRICT 
(P. O. Belzoni), Miss.—BOND OFFERING.—A. R. Hutchens, Clerk 
Board of Supervisors, will receive sealed bids until 1 p. m. Oct. 4 for $75,000 
5%% road bonds. A certified check for $3,750 required. 


HUNTER, Greene County. N. Y.—BOND SALE.—The $12,000 5% 
coupon fire apparatus bonds offered on Sept. 20—V. 123, p. 1407—-were 
awarded to R. F. De VYoe & Co. of New York at 100.72, a basis of about 
4.86%. Date Sept. 1 1926. Due $1,000, Sept. 1 1927 to 1938 incl. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—On Sept. 20 the $40,000 44% % coupon road bonds offered on that date 
V. 123. p. 1533) were awarded to the City Securities Corp. of Indianapolis. 
ated Sept. 11926. Due $2,000 May and Nov. 15 1928 to 1937 inclusive. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO, 3 (P. O. 
Huntington), N. Y.—BOND OFFERING.—Charles N. Alexander, Dis- 
trict Clerk, will receive sealed bids until 2 p. m. Oct. 15 for $475,000 44%% 
coupon or registered school bonds. Date Aug. 15 1926. Denom. $1,000. 
Due $19,000, Aug. 15 1931 to 1955incl. Prin. and int. ( F. & A.) payable 
at the First National Bank, Huntington. Legality approved by Caldwell 
& Raymond, New York City. A certified check for 2% of the bonds bid 
for, payable to the District Treasurer, is required. 





INDIAN BAYOU SUB-DRAINAGE DISTRICT (P. O. Lafayette), 
ayette Parish, -—BOND OFFERING.—L. L. Judice, Secretary 

argh ty a eeoners. “a receive — until 9:30 s-3 -, how 16 No 
. e bonds. originall uled 

on Sept. 14—V. 123.p.1277,,. . = 


IRON MOUNTAIN, Dickinson County, Mich.—PURCHASERS.— 
The purchasers of the $35,000 paving bonds awarded on Aug. 16—V. 123, 


. 876—were the First National Commercial and the United States National 
ank, both of Iron Mountain. 


a me 
IRON MOUNTAIN, Dickenson County, Mich.—NO BIDS.—No bids 


were received for the $9, t. 
WV. 123. p 1534. $9,500 s assessment bonds offered on Sept. 20 


JACKSON COUNTY SCHOOL DISTRICT NO. 9 (P.O. Eagle Point), 
Ore.—BOND OFFERING .—Edith Weidman, County Clerk, will receive 
sealed bids until 2 p. m. Oct. 4 for $14.000 544% school bonds. Date 

uly 1 1926. Denom. $500. Due $1,000 July 1 1929 to 1942 incl. Prin. 
and int. (J. & J.) payable at the County Treasurer's office. A certified 


check for $500 required . lit infree, Johnson & 
MeCulloch of Peetland, “ety suproved by Teal, W ye , 


JACKSON TOWNSHIP RURAL SCHOOOL DISTRICT, Franklin 
County, Ohio.—BOND ELECTION .—An election will be held on Nov. 2 
for the purpose of voting on the question of issuing $150,000 school bonds. 
Ed. C. Grossman, Clerk Board of Education. 


JACKSONVILLE, Duval County, Fla.— BOND OFFERING. Ww. 
Bishop, Secretary City Commission, will receive sealed bids until 3:30 p.m. 
Oct. 13 for the following 5% bonds aggregating $250,000: 
$100,000 wasee works and impt. bonds. Date July 1 1926. Due Jan. 1 


100,000 water works and impt. bonds. Date Jan. 1 1926. Due Jan. I 


50,000 sidewalk bonds. Date | 1 1926. Due July 1 as follows: 
$20,000, 1928 and 1929, and $10,000, 1930. 

Denom. $1,000. Principal and interest (J. & J.) payable at the fiscal 

agency in New York City. A certified check for 2% of the bid, payable 

to the City Treasurer, required. 


~*=3B 
JEFFERSON CITY, Cole County, Mo.—BOND DESCRIPTION .— 
The $209,500 city impt. bonds awarded on Sept. 15 to the William R. Comp- 
ton Co. and the Mississippi Valley Trust Co., both of St. Louis, jointly, 
at 102.08—V. 123, p. 1661—a basis of about 4.29%, bear 44% nterest 
and are descri as follows: Date Sept. 1 1926. Denom. $500. Due 
Sept. 1 as follows: $8,500, 1931° $9,000, 1932: $10,000, 1933 and 1934: 
$11,000, 1935 and 1936-° $12,000, 1937 and 1938: $13,000, 1929 and 194v 
$15,000, 1941° $16,000. 1942 and 1943- $17,000, 1944 and $18,000, 1945 
and 1946. Interest payable M. & 8. 


JEFFERSON SCHOOL DISTRICT (P. O. Zanesfield), Logan 
County, Ohio.—NOTE OFFERING.—Sealed bids will be received untll 
12 m. Oct. 4 by R. M. Ike, Clerk of Board of Education, for $5.523 25 
6% funding notes. Dated June 1 1926. Denom. $552 30. Due $552 30 
each six months from June 1 1927 to Dec. 1 1931 incl. Certified check for 
5% of amount bid, payable to the Clerk of Board of Education, is required. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT, Franklin 
County, Ohio.—BOND ELECTION.—An election will be held on Nov. 2 
for the purpose of voting on the question of issuing $100,000 school bonds. 
J.D. Baltz, Clerk Board of Education. 2 


JOHNSTOWN, Fulton County. N. Y.—BOND SALE.—On Sept. 27 
the $48,600 coupon paving bonds offered on that date—V. 123, p. 1407— 
were awarded to Rutter & Co. of New York City as 4%s at a premium 
of 127.33, equal to 100.26, a basis of about 4.40%. Dated June 1 1926. 
Due on June 1 as follows: $12,000, 1927 to 1929 incl., and $12,600 in 1930. 
Other bidders were: 

Bidder— Amount Bid. 
ee a CN Re Ek, |. cntdpi dabenneswaca $48,813 70 
Manufacturers & Traders Trust Co 48 696 71 
Pulleyn & Co 8,630 00 
Stephens & Co 48,635 00 
EE. VEE Ot Eas cnccntnaeeenese coeds 48,624 30 


KANSAS CITY, Jackson County, Mo.—BOND SALE.—The following 
4\%% bonds aggregating $1,093,000 offered on Sept. 24—V. 123, p. 1661— 
were awarded to the Old Colony Corp. of Boston at a premium of $983, 
equal to 100.08, a basis of about 4.24% : 
$630,000 hospital system bonds. Due $42,000, July 1 1929 to 1943 incl. 

463,000 fire protection bonds, 5th issue. Due July 1 as follows: $66,000 
1929 to 1934 incl., and $67,000, 1935. 
Date July 1 1926. 


KEANSBURG SCHOOL DISTRICT (P. O. Keansburg), Monmouth 
County, N. J.—BOND OFFERING.—G. Warren Aumack, District Clerk, 
will receive sealed bids until 8 p. m. Oct. 8 for an issue of 5% school bonds. 
no more bonds to be awarded than will produce a premium of $1,000 over 
$85,000. Denom. $1,000. Due $4,000, 1927 to 1941 incl., and $5,000, 
1942 to 1946 incl. A certified check for 2% of the bonds bid for is required . 


KNOX COUNTY (P. O. Vincennes), Ind.—-BONDS OFFERED.— 
Sealed bids were received until 2 p. m. Sept. 28 by Geo. W. Shepard, County 
Treasurer, for $150,000 44% road impt. bonds. Dated Sept. 7 1926. 
Denoms. $1,000 and $500. Due $7,500 each six months from May 15 1928 
to Nov. 15 1937 incl. 


LA CROSSE, La Crosse County, Wis.—BOND OFFERING.—M. R. 
Birnbaum, City Clerk, will receive sealed bids until 2 p.m. Oct. 8 for $25,000 
44%% coupon street impt. bonds. Pate Oct. 1 1926. Denom. $1,000. 
Due April Ll as follows: $3,000, 1927, 1929, 1931, 1933 and 1935, and $2,000. 
1928, 1930, 1932, 1934 and 1936. Prin. and int. (A. & O.) payable at the 
City Treasurer's office. Purchaser to furnish the blank bonds and legal 
opinion. A certified check for 5% of the bid required. 


Financial Statement. 


True value of taxable property (estimated) $51,000 ,000 
Assessed valuation of real and personal property equalized 45.142.870 
Gat 1SS6.. oo aonb ode Bh escseusd dante deus cheabéeodeedbuas 5,142 ,67¢ 
Total bonded debt, including this issue 1,981,000 
Water bonds included in above 
Sinking funds 
Water bonds included in sinkine fund 
Population, U. 8. census, 1920, 30,421. 


LAKE COUNTY (P. O. Crown Point), Ind.—-BOND SALE.-—On 
Sept. 23 the $28,379 63 6% coupon ditch impt. bonds offered on that date 
oa 123, p. 1408—were awarded to the Lowell National Bank of Lowell 
at par. Dated June 1 1926. Denom. $2,850 except one for $2,729 63. 
Due Dec. 1 1936. Int. payable J. & D. 


LAKE COUNTY SPECIAL. ROAD AND BRIDGE DISTRICTS 
NOS. 8 AND 9 (P. O. Tavares). Fla.—BOND OFFERING.—T.C. Smyth, 
Clerk of Board of County Commissioners, will receive sealed bids until 11 
a.m. Nov. 1 for the following 6% bonds, aggregating $450,000: 
$250,000 Special Road and Bridge District No. 9 bonds. Due $125,000 

July 1 1931 and 1936. : 
200,000 Special Road and Bridge District No. 8 bonds. Due $100,000 
July 1 1931 and 1936. 

Date July 1 1926. Denom. $1,000. Prin. and int. (J. & J.) ayable 

at the National Bank of Commerce, New York City. A certified check for 

% of the bid, payable to the Chairman Board of County Commissioners , 
required. Legality to be approved by Caldwell & Raymond of New York 
City. These are the bonds originally offered on Sept. 20—V. 123, p. 1408. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND DESCRIPTION. 
—The $100,000 5% coupon bridge impt. bonds awarded on Sept. 13 to 
J. F. Wild & Co. of Indianapolis at 106.767—V. 123, p. 1534—are de 
scribed as follows: Date Sept. 13 1926. Denom. $1,000. Due serially 
Interest payable J. & D. 


LAURENS, Laurens County, So. Caro.—-BOND SALE.—The $100,000 
5% water works and sewer extension bonds offered on Sept. 23—V. 123, 
p. 1661—were awarded to the Robinson-Humphrey Co. of Atlanta and the 
South Carolina National Bank of Charleston, jointly,as4%sat par. Date 
Oct. 1 1926. 
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LAVALLETTE, Ocean County, N. J..-BOND SALE.—The $8,000 
6% m or r ed water supply bonds offered on ons. 21—V. 
12%, p. 1534—-were awarded to the Ocean County Trust Co. of Toms River 
at a premium ot tal. ual to 105.51, a basis of about 5.64%. Due Sept. 1 
as follows: $3, in 1961 and 1962, and $2,000 in 1963. 


LEE COUNTY BRIDGE DISTRICT NO. 2 (P. O. Marianna), Ark.— 
BOND OFFERING.—RX. L. Mixon, Chairman Board of Count Commis- 
sioners, will receive sealed bids until Oct. 5 for $125,000 bridge bonds. 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND SALE.—The 
$74,000 road assessment district No. 59 bonds offered on Sept. 25—-V. 123, 
p. 1661—were awarded to the Lenawee County Savings Bank of Adrian 
as 4%s at a premium of $238, ual to 100.32, a basis of about 4.62% é 
Due May 1 as follows: $15,000, 1927 to 1930 incl. and $14,000 in 1931. 


LEWISBURG ROAD DISTRICT (P. O. Lewisbur 
County, W. Va.—BOND SALE.—The State of West V 
chased an issue of $127,000 road bonds at par. 


LEXINGTON, Davidson County, No. Caro.—BOND OFFERING.— 
R. P. Earnhardt, City Clerk, will receive sealed bids until 1 p. m. Oct. 26 
for the following coupon bonds aggregating $300.000: 
$160,000 water, light and sewer bonds. Due t. 1 as follows: $3,000, 

1927 to 1941 inecl., and $5,000, 1942 to 1964 incl. 

75,000 street impt. bonds. Due Sept. 1 as follows: $4,000, 1928 to 1942 

incl., and $3,000, 1943 to 1947 incl. 

65,000 municipal building bonds. Due Sept. 1 as follows: $1,000, 1928 

to 1942 incl., and $2,000, 1943 to 1967 incl. 

Date Sept. 1 1926. Denom. $1,000. Bidders to name rate of interest. 
Prin. and int. (M. & 8.) payable in gold in New York City. The bonds 
will be prepared under the supervision of the U. 8S. Mortgage & Trust Co., 
N.Y. City, which will certify as to the genuineness of the officials’ signatuers 
and the seal impressed thereon. A certified check for 2% of the bid re- 
quired. Legality approved by Caldwell & Raymond of N. Y. City and 
J.L. Morehead of Durham. 

Financial Statement. 
Floating debt outstanding (consisting of notes given for fire 

apparatus and fire alarm system, payable $4,359 28 annu- 

a iy from funds raised by taxes) 


» Greenbrier 
ginia has pur- 


$13,077 83 


Total bonded Indebtedness, including these issues: 
Schools. _____ age PP EERE OE: $4,000 00 
ee. 5 on biwalie deeds wou 30,000 00 
Streets __- = Se ae Ee _ 608,000 00 
Water and lights _____ * . 71,500 00 
Water....... ae ex Ep 665,000 00 
Electric lights. Se ; _.... 40,000 00 
I Ein 6 ek 66,000 00 
Sewer _ 215,500 00 


Municipal building __ 65,000 00 


* ——nene—m— 1,765,000 00 
AS i ee a ae ee $1,778,077 83 
Deductions — 


Water bonds included in gross debt (including 

$85,000 herein offered) 65 
Water and light bonds included in gross debt 71,500 00 
40,000 00 


Light bonds included in gross debt (herein offered) 

Sinking funds held for the payment of part of the 

gross debt other than water and electric light __ 

Amount of 1 assessments heretofore levied 

ro nat — rocmes. which, pe omen. 

a e ment of a part of the 

bended Indebtedness... 

t of s ] assessments to be immediately 

levied nst precy owners, which, when 

coll , will applied to the payment of a 
part of the bonded indebtedness 

Total deductions___- 


39,047 67 
198,817 40 


bdcaatsns ates 54,000 00 
eee Fl 


I $709,712 76 

valuation for 1926 00 

Actual value, estimated ¢ 

Population, 1920 census, 5,425. Since the above census, the corporate 
limits have been extended, and the estimated population is now 8,519. 


LSMON, Lincein County. be aT ga $ALE ee. & Co. at 
Den ve purchased an issue o f refunding water bonds. 
Denom. $1,000. Due serially. oie 





000,000 00 


LINCOLN PARK (P. O. Dearborn R. F. D.), Wayne County, Mich. 
—BOND OFFERING .—Sealed bids will be received until 8 2: m. (Eastern 
standard time) Oct. 4 by Floyd W. Harrison, City Clerk, for $20,000 special 
assessment paving district No. 110 bonds. Certified check for $400, paya- 
ble to the City Treasurer, is required. 


LOGAN SCHOOL DISTRICT, Logan County, W. Va.—BOND SALE. 
—The Weil, Roth & Irving Co. of Cincinnati have purchased an issue of 
$96,000 5% school bonds. Date Sept. 1 1926. enom. $1,000. Due 
Aug. 1 as follows: $9,000, 1929; $10,000, 1932; $11,000, 1933; $12,000, 1935 
$14,000, 1938 and 1939; $17,000, 1942, and $9,000, 1943. Prin. and 
int. (F. & A.) payable at the National ed Bank, New York City. Legal- 
ity approved by Chapman, Cutler, & Parker of Chicago. (male Miles 


LONGVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Stark- 
ville), Oktibbeha County, Miss.— BOND SALE.—The Meridian Finance 
Corp. of Meridian has purchased an issue of $10,000 school bonds. 


LOVELAND, Clermont County, Ohio.—BOND SALE.—On Aug. 30 
the $12,000 5% Park Ave. improvement bonds offered on that date—V. 123, 
P. ‘were awarded to Seasongood & Mayer of Cincinnati at a poem 
of $53 , equal to 100.44, a basis of about 4.89%. Due $1,200 in 1 to 10 years. 


KEESPORT, Allegh Cc ty, 
ed bids will be received nti tT 
000 4 or 44% % city bonds. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—The¥fol- 
lo two issues of bonds aggregating $10,272 have been purchased by 
Geo. H. Burr, Conrad & Broom of Seattle at 102.74: 

$6,772 improvement bonds. $3 500 street intersection bonds. 


> MAGNOLIA, Pike County, Miss.—BOND OFFERING.—Sealed bids 


be received by the Clerk Board of Aldermen until Oct. 5 for $30,000 
school bonds. , se — 


MACKINAW TOWNSHIP SCHOOL DISTRICT (P. O. Mackinaw), 
Tazewell County, Ill.—BOND DESCRIPTION.—The $10,000 coupon 
r 


y, Pa.—BOND OFFERING.— 
until Oct. 11 by the City Comptroller for $100,- 


school aes, ponte urchased by the Beyer-Dem Co. of Pekin 
—V. 123, p. 1534—at 101.65, a basis of about 4.70%, interest at the 
rate of 5% and are described as follows: Dated t. 15 1926. 

$1,000.% Due $1,000, 1928 to 1937 incl. Int. payable annuall. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Sealed bids will be received until Oct. 15 by Earl C. Morris, County 
urer, for $27,000 444% road bonds. Due semi-annually in 1 to 10 


Denom. 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND SALE.— 
Breed, Elliott & Harrison of Cincinnati and A. C. Allyn & Co. of Chicago, 
jointly, have purchased an issue of $350,000 road impt. bonds at 99.08. 


” MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN .—The $300,000 temporary loan offered on Sept. 23—V. 123, 
P. 1662—was awarded to the Manchester Safety Deposit & Trust Co. 
of Manchester on a 3.78% discount basis, plus a premium of $3. 


~ MARION COUNTY °°. O. Marion), Ohio.—BOND OFFERING.— 
T. A. O'Leary, Clerk Board of County Commissioners, will receive sealed 
bids until 1 p.m. Oct. 18 for $14,831 5% Fairground Road impt. assessment 
bonds. Date Aug. 5 1926. Denom. $1,000 except one for $831. Due 
$1,000 March and Sept. 1 1928 to March 1 1934, and $1,831 Sept. 1 1934. 
Prin. and int. (M. S.) payable at the County Treasurer's office. A 
certified dheck for $300, payable to the County Commissioners, is required. 
+ BOND OFFERING.—Sealed bids will be received until 12 m. (Central 
standard time) Oct. 14 by T. A. O'Leary, Clerk Board of County Com- 





missioners, for $10,800 5°% coupon read bonds. Date June 15 1926. 
Denom. $750, except one for $1,050. Due each six months as follows: 
$750 March i 1927. to March 1 1933, and $1,050 Sept. 1 1933. a: 
and int. (M. & 8.) payable at the office of the County Treasurer. Certifi 

check for $300, payable to the County Commissioners, is required. 


MARSHALL, Calhoun County, Mich.—BOND ELECTION.—On 
Nov. 2 an election will be held for the purpose of voting on the question of 
issuing $100,000 paving bonds. @ - 


MARTIN COUNTY (P. O. Shoals), Ind.— BOND SALE.—On Sept. 27 
the $3,000 414% Perry Township road bonds offerei on tha date—V. 123, 
page 1534—were awarded to the Fletcher Savings & Trust Co. of Indian- 
spots at a premium of $38 80, equal to 101.26. Due semi-annually in 
1 to 10 years. 


MESA COUNTY SCHOOL DISTRICT NO. 18 (P.O. Cameo), Colo.— 
BOND SALE.—Peck, Brown & Co., Inc., of Denver have purchased an issue 
of $3,500 4% % school bonds. Date Sept. 1 1926. Denom. $500. Due 
Sept. 1 1956: optional Sept. 1 1941. Prin. and int. (M. & 8.) payable in 
New York City. The above supersedes the report given in our issue of 
Sept. 18—V. 123, p. 1534—at which time we incorrectly stated the amount 
to be $35,000. ss 


MILAN, Washtenaw County, Mich.—BOND SALE.— The Detroit 
Trust Co. of Detroit purchased on July 15 an issue of $14,000 5% coupon 
sewer and water bonds. Dated July i5 1926. Denom. $500 and $1,000. 
Due serially 1927 to 1930 incl. Int. payable J. & J. 


MILFORD TOWNSHIP SCHOOL DISTRICT (P. O. Somerville), 
Butler County, Ohio..-BOND OFFERING .— Sealed bids will be received 
until 12 m. Oct. 14 by Hugo J. Kinsinger, Clerk Board of Education, for 
$35.000 5% school bonds. Dated Oct. 14 1926. Due Sept. 15 as follows: 
$1,000 in 1927 and $2,000, 1928 to 1944 incl. Prin. and int. M. & 8.) 
payable at the Somerville National Bank, Somerville. Certified check for 
5% of bid, payable to the Clerk Board of Education, is required. 


MILLBURN TOWNSHIP (P. O. Millburn), Essex County, N. J.— 
BOND SALE.—The following three issues of 414% coupon or registered 
bonds aggregating $165,000 offered on Sept. 27—V. 123, p. 1142—were 
awarded as follows: 
To M. M. Freeman & Co. of Philadelphia: 
$99,000 ($100,000 offered) sewer bonds, paying $100,265 40, equal to 
101.27, a basis of about 4.40%. Due Oct. 1 as follows: $2,000, 
1927 to 1946 incl.: $3,000, 1947 to 1965 incl., and $2,000 in 1966. 

53,000 public impt. bonds at a premium of $339 20, equal to 100.64, a 
basis of about 4.43%. Due Oct .1 as follows: $2,000, 1927 to 
1946 incl., and $1,000, 1947 to 1959 incl. 

To Barr Bros. & Co. of New York: P _ 

$13,000 fire apparatus bonds at a premium of $5, equal to 100.03, a basis 
of about 4.49%. Due Oct. 1 as follows: $2,000, 1927 to 1928, 
and $3,000, 1929 to 1931 incl. . 
Dated Oct. 1 1926. 


MILLEDGEVILLE, Baldwin County, Ga.—BOND OFFERIN G.—R.T. 
Baisden Sr., City Clerk, will receive sealed bids until Oct. 8 for $60,000 
street impt. bonds. A certified check for $1,000, payable to the above 
named official, required. 


MIRANDO INDEPENDENT SCHOOL DISTRICT, Webb County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on Sept. 9 an issue of $8.000 6% school bonds. Due serially. 


MONROE, Monroe County, Mich.—BOND OFFERING.—Sealed bids 
will be received until Oct. 4 by the City Clerk for $39,000 54 % paving bonds 
Due in 1 to 5 years. 


MONTAGUE IRRIGATION DISTRICT, Siskiyou County, Calif. 
—BOND SALE.—Sutherlin, Berry & Co. of Los Angeles purchased on 
Sept. 23 an issue of $1,395.000 irrigation bonds at 90. h 
bonds certified by the California Bond Certification Commission on ° 
the article of which appeared in the ‘“‘Chronicle”’ of June 26, V. 122. p. 3628. 


MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Montgomery), Orange County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by G. R. Bartlett, Clerk Board of Education, until 
3 p. m. Oct. 5 for $245,000 44%% school bonds. Dated Nov. 1 1926. 
Denom. $1,000. Coupon bonds registerable as to principal and interest. 
Due $5,000, May 1 1927 to May 1 1975 incl. Prin. and semi-annual int. 
mye at the Third National Bank of Walden, Walden. | Certified check 
or 5% of bid is required. A New York bonding attorney's opinion will be 
furnished if requested by purchaser. 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND SALE.— 
Magnus & Co. of Cincinnati have purch an issue of $200,000 school 
and road bonds. 


MORRIS COUNTY (P. O. Morristown), N. J.—BOND SALE.—On 
Sept. 22 the issue of coupon or registered improvement bonds offered on 
that date (V. 123, p. 1409) were awarded to H. L. Allen & Co. and the 
Guaranty Company, both of New York, jointly as 4s, taking $549,000 
($555,000 offered), paying $555,086 90. equal to 101.10, a basis of about 


4.32%. Date Oct . Due on Oct. 1 as follows: $45,000, 1927 to 
1936, inclusive; $20,000, 1937 to 1940, inclusive, and $19,000 in 1941. 
Other bidders were: Ps 

Bi — .smount Bid. 
Eastman, Dillon & Co:; Gibson & Leefe, Inc__._-550 bonds at $555,013 00 
Graham, Parsons & Co.; B. J. Van Ingen & Co__-552 bonds at 555,381 45 
Kountze Bros.; R. W. Pressprich & Co______-_-- 551 bonds at 555,100 00 
Bankers Trust Co.; Harris, Forbes & Co.; National 

oo > e ok he AEE a aha eaten 552 bonds at 555,030 48 
ee meee a eee ww csaces 552 bonds at 555,107 76 
First National Bank (Morristown, N. J.)_------ 551 bonds at 555,055 55 
Redmond & Co.; Phelps, Fenn & Co_______---- 551 bonds at 555,703 60 
Pulleyn & Co.; J. A. De Camp & Co., Inc_____-_- 551 bonds at 555,150 00 
Geo.B.Gibbons & Co.,Inc.; emick Hodges&Co-551 bonds at 555,293 95 

All of the above bids were for 44% nds. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BOND SALE.— 
The $49,202 465%% I. C. H. No. 348 bonds offered on Sept. 13 (V. 123, 
p. 1409) were awarded to Otis & Co. of Cleveland at a premium of $2,057, 
—— - 104.18. Date Sept. 3 1926. Due serially Sept. 1 1927 to 1936, 

clusive. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
R. L. Day & Co. of Boston were awarded on Sept. 29 the $50,000 temporary 
loan offered on that date—V. 123, p. 1662—on a 3.94% discount basis. 

TEMPORARY LOAN .— Salomon Bros. & Hutzler of Boston were awarded 
on the same date a $50,000 temporary loan on .a 3.94% discount basis. 

$50,000 was the amount offered, but as two bids of 3.94% were sub- 
mitted the amount was raised to $100,000. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The $500,000 temporary loan offered on Sept. 29—V. 123, p. 1662—was 
awarded to R. W. Pressprich & Co. of New York on a 3.88% discount bast« 
plus a premium of $17 50. 


NEWBERRY SCHOOL DISTRICT NO. 1, Newberry County, So. 
Caro.—BOND SALE.—The $211,000 5% scheol bonds offered on Sept. 22 
—V. 123, p. 1535—were awarded to Kauffman, Smith & Co. of St. Louis 
at a premium of $5.950, equal to 102.819, a basis of about 4.73%. Date 
July 1 1926. Due Jan. 1 as follows: $4,000, 1927 to 1931 incl.; $6.000, 
1932 to 1936 incl.: $7,000, 1937 to 1941 incl.: $9,000. 1942 to 1946 incl.; 
$11,000, 1947 to 1951 incl., and $13.000, 1952 and 1953. The above cor- 
rects the report given in our issue of Sept. 25—V. 123, p. 1662. 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATE DESCRIP- 
TION .—The two issues of certificates of indebtedness, aggregating $1,199,- 
700, awarded to R. W. Pressprich & Co. of New York City and the Whitney- 
Central Trust Co. of New Orleans, jointly, at 99.85 (V. 123, p. 1535), a 
basis of about 4.57% to optional date and a basis of about 4.53 % if allowed 
to run full term of years, are described as follows: Date Jan. 11926. Denom 
$1,000. The certificates bear 4% % interest and mature Jan. 1 as follows: 
$146,500, 1928 to 1930. inclusive, and $108,600, 1931 to 1937, inclusive, 
optional Jan. 1 1928. Principal and interest (J. & J.) payable in New York 
City or at the office of the Commissioner of Finances, at option of holder. 
Legality approved by Wood & Oakley of Chicago. 
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Se ena: COU 655. ban cewsco ess <cdbeddiiaeed $560 ,833 ,629 
FP meena Sie tgtacr dpe dag eR Fetes $38 544, 

Paving certificates, including this issue__--_-----_- 8,750,300 

i eee $47 ,294,800 
Water works bonds__-___ ie fe oe oe $9,596,377 
vee GEPUNUNOEE.. .. . once cece cc wcckeee 8,750,300 

18,346,677 

I i $28,948,123 


Population, 1920 Census, 387,219; present estimate, 425,000. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The $24,088 5% East Ave. coupon paving bonds offered: on *. 24 
(V. 123, p. 1662) were awarded to the State Teachers’ Retirement System 
at 101.36, a basis of about 4.83%. Date Sept. 1 1926. Denom. $500, 
except one for $588. Due Mar. 1 1936. Int. payable M. & 8. 


NEWTOWN VILLAGE SCHOOL DISTRICT (P. O. Newtown), 
Anderson Township, Hamilton County, Ohio.— BOND OFFERING.— 
Sealed bids will be received until 12 m. Oct. 16 by A. L. Wilson, Clerk 
Board of Education, for $100,000 school bonds. Dated Sept. 15 1926. 
Due Sept. 15 as follows: $4,170. 1928 to 1950 incl., and $4,090 in 1951. 
Prin. and int. payable at the Milford National Bank of Milford. Certified 
check for 5% of bid, payable to the Board of Education, is required. 


NILES, Trumbull County, Ohio.— BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Oct. 15 by Homer Thomas, City Auditor, 
for $15,883 51 514% coupon (city’s portion) sanitary sewer bonds. Dated 
Oct. 1 1926. Denom. $1,000, except one for $883 51. Due April 1 as 
follows: $2,000, 1928 to 1933 incl.; $1,000, 1934 to 1936 incl., and $883 51 
in 1937. Int. payable semi-annually. Legal opinion of Peck, Shaffer & 
Williams will be furnished the purchaser at his.expense. Certified check 
for 2% of bid, payable to the City Treasurer, is required. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
Boston Safe Deposit & Trust Co. of Boston was awarded on Sept. 28 $45,000 
4% Hill Street improvement notes. Dated Oct. 11926. Due July 1 1927. 


NORTH HEMPSTEAD-PORT WASHINGTON SEWER DISTRICT 
(P. oO. Manhasset), Nassau County, N. Y.—BOND SALE.—Harris, 
Forbes & Co. of New York were awarded on Sept. 27 the $95,000 4% % 
sewer bonds offered on that date—V. 123, p. 1535—at 101.419, a basis of 
about 4.32%. Dated Aug. 11926. Due $5,000. Aug. 1 1927 to 1945 incl. 


NORTH LITTLE ROCK SCHOOL DISTRICT, Pulaski County, 
Ark.—BOND OFFERING.—J. F. Wills, Secretary Board of Education, 
will receive sealed bids until Oct. 13 for approximately $83 ,000 school bonds. 


NORTH MUSKEGON (P. O. Muskegon), Muskegon County, Mich. 
—BONDS GFFERED .—C. A. Ransom, City Clerk, received sealed vids 
until Sept. 29 for $24,000 5% water supply bonds. Date June 15 1928. 
Interest payable J. & D. 


NORTH OLMSTED, Cuyahoga County, Ohio.—BOND OFFERING. 
Sealed bids will be received until 12 m. Oct. 4 by E. M. Christman, Vil- 
lage Clerk, for $9,461 01 5%% Maple Ridge road impt. bonds. Dated 
Sept. 1 1926. Denom. $1,000, except one for $461 01. Due $461 01, 
Oct. 1 1927: $1,000, April and Oct. 1 1928 to 1931 incl., and $1,000, April 1 
1932. Certified check for 10% of amount bid is required. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
—Sealed bids will be received until Oct. 4 by the City Treasurer for $32,000 
paving bonds. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—INTEREST RATE. 
The following three issues of bonds aggregating $395,000 awarded to the 
Guardian Trust Co. of Detroit at 100.53—V. 123, p. 1535—bear interest 
at the rate of 5%: 
$125,000 District No. 81 bonds. 180,000 District No. 1 nds. 

90,000 District No. 104 bonds. . a 

Date Oct. 1 1926. Due serially 1928 to 1936 inclusive. 


OREGON (State of).—BOND OFFERING.—W. P. Simpson, Secreta 
World War Veterans State Aid Commission, will receive sealed bids until 
11 a. m. Oct. 15 for $2,000,000 not exceeding 6% series No. 6 Veterans 
State Aid coupon gold bonds. Date Nov. 11926. Denom. $1,000. Due 
$1,000,000 April and Oct. 11951. The bonds may be registered as to both 
principal and interest. Prin. and int. (A. & O.) payable at the State Treas- 
urer’s office or at the fiscal agency in New York City. A certified check 
for 214 % of the par value of the bonds, payable to the World War Veterans 
State Aid Commission, required. Legality approved by Storey, Thorn- 
7. 138, a nae Ns Dodge of Boston. These are the bonds mentioned in 








Teta Financial Statement. 

EPO BIEN LAT NE SL EO $1,084,537 ,618 91 
i ise Sati eas attache” hoy tenes ae an tae gle> 1,834,519,174 08 
Total bonded debt (including this issue) 64,171,060 00 
Population (present estimate) 950,000 


on Re. Ovenge Counte, | to Saree . A. Stin- 

e a receive sea s unt - m. Oct. 8 for th - 

sceaee re % bonds aggregating $580,000: athe paves 
180,000 paving, sewer and sidewalk bonds. Date Oct. 1 1926. D 

serially in 1 to 10 years. Int. payable A. & O. _ 

170,000 paving bonds. Date Oct. 11926. Due serially in 1 to 10 years. 


nt. payable A. & O 
70,000 police and fire alarm system bonds. Date Sept. 1 1926. Due 
it. 1 as follows: $7, , 1927 to 1936 incl., and $10,000, 1937 
~ 1946 — A corsenes | ane for $1,700, payable to the city, 
juired. - payable M. » 
60,000 sewer bonds. Bate Oct. 1 1926. Due serially in 1 to 10 years. 
A certified check for $2,300, payable to the city, required. Int. 
gereite A. & O. 
50,000 station bonds. 
50,000 additional incinerator bonds. 
Denom. $1,000. Prin. and int. payable in gold at the Hanover National 
Thos are the bonds Sristally Schehalod forsale on Bop TSW 123, 9. 
origina u ‘or sale on 5 i 5 
1535—at which time all bids were rejected. se aa - 


OTHO TOWNSHIP SCHOOL DISTRICT (P. O. Otho), Webster 
County, lowa.—BOND SALE.—The $15,000 coupon school bonds offered 
on Sept. 23 (V. 123, p. 1535) were awarded to Geo. M. Bechtel & Co. of 
Davenport as 4%s at par. Date Oct. 1 1926. Denom. $1,000. Due 
serially Oct. 1 1928 to 1942, inclusive. Interest payable J. & D. 


PALMETTO, Manatee County, Fla..—BOND OFFERING.—E. H. 
Mason, City Clerk, will receive sealed bids until 3 p. m. Oct. 26 for $30,000 
6% electrical machinery installation bonds. Date Nov. 1 1926. enom. 

1, -_ Due $2,000 Nov. 1 1932 to 1946, inclusive. Principal and interest 
(M. & N.) payable at the National Park Bank, New York City. A certified 
check for 2% of the bid required. Legality to be approved by Caldwell & 
Raymond of New York City. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALR.—On 
Sept. 25 the $8.460 444% Union Township coupon road bonds offered on 
that date (V. 123, p. 1535) “qe awarded to the Fletcher Savings & Trust 
Co. of Indianapolis at a pren* of $131 60, — to 10: .54—a basis of 
about 4.21%. Date Sept. 18 196. Due $423 May and Nov. 15 1928 to 
1937, inclusive. 


PARKSTON, Hutchinson County, So. Dak.—BOND OFFERING.— 
J. W. Peckham, City Auditor, will receive sealed bids until 7 p. m. Oct. 5 
for $18,000 not exceeding 6% water works bonds. Denom. $1,000. Due 
in i5 years, optional after 8 years. Blank bonds to be furnished by the 
successful bidder. A certified check for 10% of the bid, payable to the City 

surer, required. Legality approved by Lancaster, Simpson, Junell 
& Dorsey of Minneapolis. 


PELHAM UNION FREE SCHOOL DISTRICT No. 1 (P. O. Pelham) 
Westchester County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Kneeland 8S. Durham, District Clerk until! 8 p. m. Oct. 14 for 
$260,000 not exceeding 5% coupon or registered school bonds. Date 
Oct Denom. $1 ue Oct. 1 as follows: $8,000 in 1936 
Prin. and int. A. & O. payable in gold 


- 1 1926. ,000. 
and $9,000 in 1937 to 1964, incl. 








Clay & 


at the Pelham National Bank of Pelham. Legality squseres Th cade 


Dillon of New York City. Certified check for 5% of amount 
to A. L. Ganbler, District Treasurer, is required. 


PENNSYLVANIA (State of).—PURCHASERS.—The purchasers of 
the 4 r Mean or red series G nlsprer bends oa on Sept. = 
—V. 123, p. —were as follows, taking $4, ,000 o e total issue 
$10,000,000 offered on that date: 
To Katherine L. Parson, Philadelphia: 
$15,000 bonds, maturing in 1949, at par. 

To State Board of Finances and Revenues: 

,000 bonds, any maturity, at par. 

To Geo. H. Stewart, Shippensburg: 
$125,000 bonds, maturing in 1939, at per. 

25,000 bonds, maturing in 1944, at 100.20. 
50,000 bonds, maturing in 1939 or 1944, at 100.05." 
50,000 bonds, maturing in 1944, at 100.07. 
To State School Employees’ Retirement Fund: 
$1,700,000 bonds, any maturity, at par. 

To Guaranty Trust & Safe Deposit Co., Philadelphia: 
$30,000 bonds, maturing in 1954, at 101. 
To Thos. A. Biddle & Co., Philadelphia: 
$860,000 bonds, maturing in 1954, at par. 

100,000 bonds, maturing in 1954, at par. 

25,000 bonds, maturing in 1938, at 100.20. 

15,000 bonds, maturing in 1934, at par. 

To State Workmen's Insurance Fund: 
$300,000 bonds, any maturity, at par. 

To Mechanics Trust Co., | ie # urg: 
$200,000 bonds, maturing in 1949, at par. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Oct. 18 by William C. Wilson, 
Director of Revenue and Finance, for an issue of 5% temporary water 
bonds not to exceed $1,200,000, no more bonds to be awarded than will 
produce a premium of $5,000 over $1,200,000. Denom. $5,000. Due 
April 151927. Certified check for 2% of amount bid, payable to the City 
rreasurer is required. Legality approved by Caldwell & Raymond of 
New York City. The bonds will be prepared under the supervision of the 
United States Mortgage & Trust Co., New York, which will certify as to 
fe genuineness of the signatures of the officials and the seal impr 

ereon. 

BOND OFFERING.—tThe Director of Revenue and Finance will receive 
sealed bids at the same time for the following 4 issues 444% coupon or 
registered bonds aggregating $409,000: 
$300,000 school bonds. Due $10,000 Oct. 15 1927 to 1956, incl. 

69,000 street improvement bonds. Due Oct. 15 as follows: $6,000 

1927 to 1930, inecl., and 9,000 in 1931 to 1935, incl. 
30,000 general improvement bonds. Due $3,000 Oct. 15 1927 to 1936, 


inclusive. : 
10,000 general improvement bonds. Due $1,000 Oct. 15 1927 to 1936, 
Principal and interest (A. & O.) 


inclusive. 
Date Oct. 15 1926. Denom. $1,000. 

payable at the City Treasurer's office. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co. 0 New York 
City, which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon and the validity of the bonds will be approved 
by Caldwell & Raymond of New York City, no more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be re- 
ceived by Will B. Hadley, One Controller, until 12 m. Oct. 18 at the office 
of the Mayor, Room 202 City Hall, Philadelphia, for $25,000,000 4 or 4% % 
50-year coupon or registered bonds. Dated Oct. 16 1926. Int. J.& J. 
Due Oct. 16 1976, with the option to the city to redeem at par and accrued 
interest on Oct. 16 1946 or at any interest pei thereafter upon sixty or 
notice by public advertisement. Negotiable interim certiicates will 
issued if desired, peocere “ne engraving of the permanent certificates. 
Said loan certificates will interchangeable as to form, from registered to 
coupon or from coupon to registered, and re-exchangeable from one to the 
other from time to time at the option of the holder, and coupon form may 
be registered as to principal. ertified check for 5% of bid is required. 
These are the bonds mentioned in V. 123, p. 1663. 


PIMA COUNTY SCHOOL DISTRICT NO. 30 (P. O. Sahurita), 
Ariz.—_ BOND SALE.—Gray, Emery, Vasconsells & Co. of Denver have 
purchased an issue of $6,500 6% school bonds. Date Aug. 15 1926. Due 
Aug. 15 1946. Int. payable F. & A. 15. The above supersedes the report 
given in our issue of Sept. 18—V. 123, p. 1536—at which time the amount 
of the issue was incorrectly stated to be $65,000. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND SALE,—The 
$200,000 detention house bonds offered on Sept. 7—V. 123, p. 744—were 
awarded to the Weil, Roth & Irving Co. of Cincinnati as 6s at a premium 
of $6,220, equal to 103.11, a basis of about 5.74%. Due June 1 1946. 
The above corrects the report given in V. 123, p. 1536. 


PONTIAC, Oakland County, Mich.—BOND ELECTION.—On Novy. 2 
an election will be held for the purpose of voting on the question of issuing 
the following 7 issues of bonds aggregating $990,000: 
$240,000 sanitary sewer bonds. 

330,000 surface drainage bonds. 

70,000 garbage disposal bonds. 


$30,000 water works bonds. 
120,000 city hall bonds. 
170,000 fire station bonds. 
30,000 fire and police alarm bonds. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
P. O. Bartow), Fla.—BOND AND WARRANT OFFERING.—1J, D. 
aulerson, Clerk Board of County Commissioners, will receive sealed 

untii 1.30 p. m. Oct. 5 for the following bonds and warrants aggregating 





‘000 514 % Special Road and sriage District No, 14 bonds. Date 
ON SAE Gee iA, 1b, Due $14,000, Get 11930 40 9GE, tna 
n an noteres' ° ° a 
Amertan An eee Pocitic Nations} Bank , New York City 
or at the Polk County National Bank, Bartow. A 

check for $7,000 required. Legality approved ty Caldwell 
Spatial Road » wg Fi District No. 10 bonds. Date 

150,000 6% a oad an ge Oo. 
“” Oct. 11926. Due $6,000 Oct. 1 1931 to 1955, incl. . Prin. 


& Int. (A. & O.) payable in gold at the American E 

Pacific National Bank, New York City, or at the Polk 

County National Bank, Bartow. A certified check for 

000 pte A eed and Bridge District No. 16 bonds. Date 

125, 54%% a an ge oO. " 
Oct. 11926. Due $5,000 Oct. 1 1930 to 1954, incl. Prin. 
& int. (A. & O.) 4 in gold at the American E 
Pacific National Bank, New York City, or at the Polk 
County National Bank, Bartow. A certified check for 
$2,500, required. 
County Road warrants. Date Oct. 1 1926. Due Oct. 1 
1929. Prin. & int. (A. & O.) payable in gold at the 
American Exchange-Pacific National Bank, New York 
City, the State Bank of Bartow or at the County Treasurer's 
office. <A certified check for $1,600, required. 
Special Road and Bridge District No. 11 bonds. Date 
April 1 1926. Due $5,000 April 1 1931 to 1945, incl. 
Prin. & int. (A. & O.) payable in gold at the American 
Exchange-Pacific National Bank, New York City, or at 
the Polk County National Bank, Bartow. A certified 
check for $1,500 required. 
Special Road and Bridge District No. 12 bonds. Date 
Oct. 1 1926. Due Oct. 1 as follows: $5,000 1927 to 1935, 
incl., and $7,000 1936. Prin. & int. (A. & 2 payable in 
gold at the American Exchange-Pacific Nationa] Bank, 
New York City, or at the Central Bank & Trust Co., Lake- 
land. A certified check for $1,100 required. Lezality 
approved by Caldwell & Raymond of New York City. 
Special Road and Bridge District No. 12 bonds. Date 
Oct. 11926. Due $5,000 Oct. 1 1927 to 1930, incl. Prin. 
and int. (A. & O.) payable in gold at the American Exchange 
Pacific National Bank, New York City, or at the Central 
Bank & Trust Co., Lakeland. A certified check for $500, 
required. Legality approved by Caldwell & Raymond 
of New York City. 
Denom. $1,000. All certified checks should be made payable to the 
e bonds men- 


80,000 6% 


75,000 5% % 


52,000 6% 


20,000 6% 





Chairman Board of County Commissioners. ‘These are 
tioned in our issue of Sept. 25—V. 123, p. 1663. 
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Financial Statements. 
Special Road and Bridge District No. 14— 


Valuation of taxable property (estimated)_______......--.- $5 ,000 ,000 00 
ne I ew eaee anit 868 .220 00 
Total bonded debt (including the above issue) _-__.---..-.--- 350,000 00 
NE RES TS PEST Rl Se ae 16,794 06 
P sianhen (1920 Census), 500: present (estimated)_._._.....-----.- 2.000 
pecial Road and Bridge District No. 10— 
Vv Seetlen of taxable property (estimated)...........----- $15,000,000 00 
DARE CARRE Bs ccd oaccnestenaneds tesneeminedap 2,330,920 00 
Tota] bondea debt (including the above issue) -_.__.....-.--- 650.000 00 
ee RGR LAL SL | BET AL ESE ARE ET 40,715 48 
ulation (1920 Census), 2,800; prem SetigGGE) 6. <cesenduase 3,500 
al Road and Bridge District No. 16— 
Valuation of soneate yaaa CI sn ca cddiekwe $4,000 000 00 
Dasgees weet IGE... n< caceddbamdbtidectscbabiocet 502.950 00 
Total bonded ‘debt jee the above issue)._.._...-.-.-.-- 125,000 00 
4” RRS SSP OY! < EE EA et 10,255 64 
— (1920 Census.) 1.200; present a ana ~ herdnbaebeinaa 2,500 
pecial Road and Bridge District No. 11 
Valuation of taxable property (estimated).___._.._._____- $40,000 000 00 
A CD Bs 5 a crenccitdtbuaimetcvaheddbdwoe ts 4,990,770 00 
Total bonded debt (including the above issue)........---- 825,000 00 
NS CREB cite, et SE A: SIE SO 38,881 83 
Popularen i Set 2s ot eeeeaeend towel 17 500 
val a Ah OR BD Ee $50,000,000 00 
aluation o able property (estimated).........-------- ‘ J 
valuation 126 a a a 8,221,810 00 
Total bonded debt (including the above issues of $20,000 and 
a a ee 727 ,000 00 
ON i 20,220 00 
Population (1920 Census), 10,000: cage (estimated)......~..<---- 25 ,000 


PORTLAND, Multnomah Coun Aepge tay —Following is a list 
of other bids received od ye $500, bridge access bonds awarded 
on Sept. 23 to A. G. Becker & Co. ond dhe Werthene Trast Oo, beth of 
Chicago, jointly at 101.101, a basis of about 4.38% (V. 123, p. 1663): 
Bidder— Price Bid. 
Bankers Trust Co., N. Y. Clty; Guaranty Co. of New York, and 


eh i  ensahebanition 100.229 
Bees. Winslow & Co., Radinead & Co. and W. A. Harriman 00.000 
A. > ‘took & Co., , Second ‘Ward Securities Co. and Peirce, 

I a a a ee ee 00.91 
Stevenson, Perry, Stacy & Co., Ames, Emeric ‘bh & Co. and Marine 

te eS Se ates 6 ara ee 100.4269 
Halsey. Stuart & Co. and A. D. Wakeman Co__________---_-_-- 00.42 

Continental & Commercial Securities Co. and Bly th, Witter & Co_100. 630 
at itnnitiucat sae 100.55 
Harris Trost ee wane bane 100.917 
I ee et lee eae areal 100.3579 


Freeman, Smith & Camp Co 


RE ST OE eee a err ae ee 100.768 
First National Bank of N. Y., the Detroit Company, Inc., Anglo- 

, Henion Paris Co. and Raloh Schneeloch Co____.__----------- 30 

. HW. Rollins & Sonsand Lehmen Bros... ........< -cnccece-cee- 100.474 


PROSPECT SPECIAL TAX SCHOOL DISTRICT, Manatee County, 
Fla.—BONDS NOT SOLD .—We are informed by B. D. Gullett, “yea 
tendent Board of Public Instruction, that the $4,000 6% school nds 
offered on Sept. 28 (V. 123, p. 1278) have not been sold. 


QUINCY INDEPENDENT SCHOOL DISTRICT (P. O. Corning), 
Adams County, Iowa.—BONDS OFFERED.—Sealed bids were received 
by Vard Worstell. District Secretary. unti] Oct. 1 for $2,000 school bonds. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—On 

t. 27 the following two = of coupon bonds aggregating $10,890 

ered on that date—V. 123, p. 166%3—were awarded to the Batesville 
Bank of Batesville at a prentom, of $160 40. equal to 101.48: 

3,600 road bonds. $7,200 road leony fs 

Fe eted Sept. 15 1926. $180. Due in 1 to 5 years. 
payable M. & N 


ROCK HILL COUNTY SCHOOL DISTRICT (P. O. Clayton), St. 
Louis County, Mo. FOND SALF.— The William R. Compton Co. of 
St. —_ has purchased an issue of $5,000 5% school bonds at par. Date 
Aug. 15 1926. Due $1.000, 19231 to 1935, incl. Legality approved by 
Charles & Rutherford of St. Louis. 


ROOSEVELT SCHOOL DISTRICT (P. O. Los Angeles), Los Angesel 
County, Calif.—BOND OFFERING.—L. E. Lampton, County Clerk, 
will receive sealed bids until 2 p.m. Oct. 11 for $30,000 5% % school bonds. 
Date Oct. 1 1926. DPenom. $590. Due Oct. 1 as follows: $500, 1927 and 
1928, and $1.0909, 1929 to 1957 incl. Prin. and int. (A. & O.) payable 
at the County Treasurer's office. A certified check for3% of the bid pay- 
able to the Chairman Board of Supervisors, required. 


ROSE AND HURON CENTRAL SCHOOL DISTRICT NO. (P. O. 2 
North Rose), Wayne County, N. Y.—BOND OFFERING.—Traver H. 
Garlic, Clerk Board of Education, will receive sealed bids until 1 p.m. Oct.11 
for $200,000 not exceeding 5% coupon or registered school bonds. Denom. 
$1,000.__Prin. and int. (M. & 8.) payable at the First National Bank of 
North Rose. Legality mle vy Thompson, Wood & Hoffman of 
New York City. A certified check for $5,000 is required. 


ST. AUGUSTINE, St. Johns County. Fla.—BOND OFFERING .— 
©.G. Oldfather, City oe lerk, will receive sealed bids until Nov. 1 for $42,000 
$% first series impt. bonds. Date March 1 1926. Denom. $1,000. Due 
March 1 as follows: $8,000, 1927 to 1930, incl. and $10,000, 1931. Prin. 
and int. (M. & 8S.) payable in gold at the Chase National Bank, New York 
City or at the City Treasurer's office. A certified check for 2% of the bid 
required. Legality to be approved by Caldwell & Raymond of N. Y. City. 


ST. JOSEPH, Buchanan County, Mo.—BOND OFFERING.—4. 8S. 
Bursts, Cit Comptroller, will receive sealed bids urtil 5 p. m. Oct. 12 for 
#300 000 4 public sewer bonds. Date Sept. 1 1926. Denom.-$1,000. 

ue $20, Sept. 1 1931 to 1945 incl. Prin. and int. (M. & S.) payable 
at the National Bank of Commerce, N. Y. City. A certified check for 
2% of the bid required. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OF- 


Denom. Interest 


FERING.—Geo. A. Swintz, County Treasurer, received sealed bids unti 
Oct. 9 for the following 4 va % bonds, aggregating $96,260 
Due $370 each six 
months from May 15 1927 to Nov. 15 1936. incl. 
25,200 Lincoln Township road bonds. m. $630. 
ay 15 1927 to Nov. 15 1936. incl. 
22,600 Penn Township road bonds. Denom. $565. pes $1,130 each six 
13,500 Penn Township road bonds. Denom. $675. Due $675 each six 
months from Nay 15 1927 to Nov. 15 1936, incl. 


$7,400 Lincoln Township road bonds. Denom. $370. 
Deno. Due $1,260 each 
six months from 
months from May 15 1927 to Nov. 15 1936, inc 
7,500 reed bonds. Denom. $375. Due $375 each six months from May 1 


1927 to Nov. 15 1936, incl. 
8,600 Lincoln Township road bonds. Denom. $430. Due $430 each six 
months from May 15 1927 to Nov. 15 1936, incl. 


4,900 Lincoln Township road bonds. Denom. $245. Due $245 each six 
months from May 15 1927 to Nov. 15 1936. incl. 

Date Se sh’: 15 1926. These are the bonds originally scheduled for sale 

on Sept. 20—V. 123, p. 1663. 


SAGINAW, Saginaw County, Mich. SALE.—The $30,000 

474 % water bonds offered on Sept. 28 (V. 123, p. 1663) were awarded to 

inking Fund at a premium of $1, equal to 100.003—a basis of about 
4.24%. Due $3,000 Oct. 1 1927 to 1936. inclusive. 


ST. LOUIS, St. Louis County, Mo.—BOND SALE.—The two issues 
of coupon or ed bonds ting $8,500,000 offered on Sept. 30— 
v.i1 - 153) were awarded as follows: 
$¢ 000.1 4% oes buildings and impt. bonds to El e & Co. 

City and the First National Co t. Louis, 

Solntly, at 98.299, a basis of about 4. 18%. ‘The bankers 

are re-offering — 7 to tavernas. at Be to 

eld 4. 10% Due Oct. 1 as follows: $1, 1931; 

40,000, 1932: $246.00. 1933: $2 28,000, ives: S270.000° 

1935; $282,000. 1936; act vag! 1937; $312 2.000, 1938; 

1939: 2.000. 0; $354,000. 1 SE cot See 





24 000, 1 
942; $390,000, 9143: $402.00 1944; 3426-000: } 5, and 
$444,000, ese bonds are part of an authorized 
issue of $75,372,500. 





2,500,000 4% % water works revenue bonds to a 


Chase Securities Corp.; Geo. Burr & Co.; H. L. 
Allen & Co., all of N. Y. ie A and the Liberty Central 
Trust Co. of St. Louis, at 99.18, a basis of about 4.34%. 
Due Oct. 1 as follows: $435,000, 1931; $100,000, 1932: 
$103,000. 1933: $1 , 1934: $112.000, 1935: $117,000, 
1936: $125.000. 193 ; $130,000. 1938; $135. , 1939; 
$142.000. 1940; $148.000, 1941: $152.000, 1942; $162,000, 
1943: $168.000, 1944: $177,000, 1945, and $186,000, 
1946. These bonds are part of an au issue of 
$12.000,000.The bankers are re-off these bonds 
to investors at prices to yield 4.20%. 
Date Oct. 1 1926. 
Financial Statement. 
Assessed value of all taxable pro ya sen deepsea all $1 075,099,930 
Total bonded debt (includ th RE Se ae 1,609, 
Water works bonds outstanding_____._._.----- $1 553,000 
Water revenue bonds (including this issue) __-_-__-_ 7.000 ,000 
Sinking fund (excl. of water bonds sinking fund). 8,032,385 
Petal Ga. .. . .. «oo cn iscdactndbebéesedenstatiie 16,585,385 
Se eee 25 .023 .615 
Ratio of net debt to assessed valuation, about 2.30%. ‘opulation, 
1920 census, 772,897. 
ST. TAMMANY PARISH SUB-ROAD DISTRICT NO. 2 (P. O. 
Covington), —BOND OFFERING.—F. J. Martindale. District Secre- 


tary, will receive sealed bids until 11:30 a. m. Oct. 19 for $100,000 not ex- 
ceeding 6% road impt. bonds. Date Oct. 1 1926. Denoms. $1,000 and 
$500. Due serially Oct. 1 1927 to 1946 incl. Int. payable A. &O. A 
one oo check for $2,000 required. Legality approved by Wood & Oakley 
of Chicago. 

SALT LAKE CITY SPECIAL cave. Le x ya yyy 74 

NO. 180, Salt Lake County, Utah.— D SALE.—The $4,000 6% 
peving bonds offered on Sept. 21—V. 123, p. gens awarded to Ross 

eason & Co. of Salt Lake City at 100.20, a basis of about 5.79%. Date 
Aug. 20 1926. Due Aug. 20 1927. 

SAN ANTONIO SCHOOL DISTRICT, Ventura County, Calif.— 
gyn SALE.—The $21,000 5% school bonds offerea on Sept. 7—V. 123, 
1144—were awarded to Dean Witter & Co. of San Francisco at a +9 
| Rahn of $159, equal to 190.75, a basis of about 4.92%. Date Sept. 1 1926. 


Due $1,000, Sept. 1 1927 to 1947 incl. 
SARATOGA COUNTY (P. O. Saratoga S ings), 2 Y.—BOND 
SALE.—On Sept. 28 the $190,000 coupon or registered ds offered on 


that date (V. 123, p. 1537) were awarded to George ay Gittins & Co. i 
New York City as 4s at 100.47—a basis of about 4.15% Date Sept. 
Due on Marcn 1 as follows: $10,000, 1945, and $30, 


1926. 000, 1946 ‘ 
1951. inclusive. Other bidders were: 

Bidders— Rate Bid. 
ee ee ee tsb endow wad aa ae 101.4399 
a a a callin al dash Shicsl en peaninipen al 01.095 
IN, MO ss es eae ebedeeteusial 106.915 
ee eer i. 2, Oe Oe CA, QW onweccecusadeuwensee 100.63 
ee PREETI RL IEE ERG LP ELS. 100.3 
ee “eae Hrs Se = 
Batchelder, Wack & Co., and H. L. Allen & Co_______-.------- 28 
SE. Ray eet Oana eke gate Ry eR a 100 046 


All of the above bids were for 44% bonds. 


SAXTON, Bedford County, Pa.—BOND SALE.—Arn issue of $25,000 
water supply bonds was purchased by the First Nationa! Bank of Saxton. 


SCARSDALE, Westchester County Y.—BOND OFFERING.— 
Sealed bids will be received by Arthur "herbert: Village Treasurer, until 
12 m. Oct. 5 for $75,000 4% % coupon im-pt bonds. ate Sept. 1 1926. 
Denom. $1,000 and $750. Due $3,750 Sept. 1 1927 to 1946 incl. Legality 
approved by Thompson, Wood & Hoffman of N. Y. City. Certified 


check for 2% of bonds, payable to the Village Treasurer, is required. 


SCHUYLERVILLE, fovetege County, N. Y.—BOND OFFERING.— 
Howard O. Hemstreet, Village Clerk, will receive sealed bids until 7:30 7m. 
Oct. 4 for $5,000 not exceeding 5% compas fire equipment bonds. ate 
July 1 1926. Denom. $1,000. Due $ ap, 1927 to 1931 incl. 
Rate of interest to be in apeaates of % of 1 1% n. and int. (J. & J.) 

yable in gold at the National Bank of Schuylerville. A certified check 
for 15% of the bonds bid for, payable to above named official, is required. 


SHEFFIELD, Colbert County, Ala.—BOND SALE.—Ward, Sterne & 
Co. of Birmingham have purchased an issue of $200,000 6% public improve- 
ment bonds. Date Aug. 1 1926. Coupon bonds in denom. of $1.000. 
Due Aug. 1 1936, optional $20.000 Aug. 1 1927 to 1936 incl. Prin. and int. 
(F. & A.) payable in gold at the Hanover National Bank, New York City. 
Legality approved by Caldwell & Raymond of New York City. 


Financial Statement. 


Estimated value of taxable eT Re meh 10,000,000 
Assessed valuation of taxable property (1925)__.......--_---- 4,563,448 
ee a ia is has cig ao a 475, 
Public improvement bonds (payable primarily from 

CIN oo nk. witinwinai aki nciacutkeden $802,000 
ER 61, 986 

Net public improvement debe... ............--........---- 740,014 


Population (1920), 6,682; present estimate, 8,000. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Sept. 22 the $7,0004%% goed bonds offered on that date—V. 123, p. 1537— 
were awarded to E. Dapper of Indianapolis at a — of $124 70. 
equal to 101.78, a basis of about 4.18%. 


Date 15 1926. Due 

$350 May and Nov. 15 1928 to 1938 incl. Other bidders’ were: . 
Bidders— Premium 
City Securities Corp., Indianapolis, Ind -...........-....-.-.-.- $101 00 
Fletcher American Co., Indianapolis, Ind__.......-.-.-.------- 110 50 
Fletcher Savings & Trust Co NESEY 106 60 
Meyer-Kiser Bank, Indianapolis, SER ETD ie ETO 115 00 


SHELBY COUNTY (P. O. Sidney), Ohio.—BONDS OFFERED.— 
Sealed bids were received by the County C —— until 10 a. m. 
Oct. 1 for $10,500 5% street impt. bonds. Dated Sept. 1 1926. Denom. 
$1.000, except one for $1,500. ue $1,000 each six months from March 1 
1927 to March 1 1931 incl. and $1 .500 Sept. 11931. Prin. and semi-ann. 
int. payable at the County Treasurer's office. A certified check for 3% 
of bid, payable to the County Auditor, is required. 


SIDNEY, Deleware County, N. Y.—BOND SALE.—On Sept. 28 the 
following two issues of 5% bonds, aggregating $15,000, were awarded to 
the reeves National Bank of Sidney at 10l.a om of about be Si a 


$12 sewer extension bonds. Denom. $600. Due $600 O 1927 
to 1946, inclusive. 
3,000 sewer extension bonds. Denom. $500. Due $500 Oct. 1 1927 


to 1932, inclusive. 
Date Oct. 1 1926. 


SILER CITY, Chatham County, No. Caro.—BOND OFFERING.— 
J. C. Gregson, ‘Town Clerk, will receive sealed bids until 11 a. m. Oct. 6 
for the following 6% bonds, aggregating $180,000: 
$155,000 street improvement bonds. Due Oct. 1 as follows: $30,000, 1a 
$15,000, 1928 to 1931 incl.; $7,000, 1932 to 1936 incl., and $3,000 
1937 to 1946 incl. 
25,000 water and sewer system. a $1.000 Oct. 1 1929 to 1953 incl. 
Date Oct. 1 1926. Denom. $1.000 . Prin. and int. (A. & O.) payable at 
the Bank of the Manhattan Co., New York Cfty. A certified check for 
2% of the bid recuired. 
SKILLET FORK RIVER UNION OUTLET SRA AGS DISTRICT, 
eras, Hamilton and White Counties, I1].—BON. ALE .—Lorenzo 
nderson & Co. of St. Louis have purchased an i. of $320,000 5% 
coupon impt. bonds. Date June 1 1926. Denom. $1,000. Due Aug. 
as follows: $21.000, 1931 to 1944, incl., and $26.000, 1945. Prin. and 
semi-ann. int. (F. & A.) payable at Liborty Central Trust . of St. Louis. 
Legality approved by Charles & Rutherford of St. Louis 


SIOUX CITY, Woodbury Count » Sown-—BOND SALE. —The fol- 
lowing bonds, aggregating $100,000, o n Sept. 29—V. 123, p. 1537— 
were awarded to the First Trust & ‘Savings Bank of Sioux City at par 
bonds. Due Oct. 1 as follows: $5,000, 1934 to to 1941, 
inclusive, and $6,000, 1942 to 1946. inclusive. 

30,000 A% library bonds. Due 1 as follows: $4,000, 1927 to 1931, 


Date Oct. 


Oct. 
aave ond $5,000, 1932 and 1933. 
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Financial. Statemen 
Assessed — of taxable property in 925— 

Sel ate... psn for 1 aeeshinal ps 099, 
Ey Fes TS Fa Ba PP ee 17,806,484 
Total (estimated actual value, $146,858,000)_-._-.----- 97 .905 880 
Moneys and credits additional_____ pashan iadaanmana $90 365967 
$108 471.847 
RS ee ee ee ee ee aun 4,231 
Value of m ih RES a APE PN G0 A BONE 4,142,698 
Population . 71,227; 1925 (State Census) , 75.832: 1926 (est.) 80,000. 


Ay TH AMBOY,  Saiees sees Commins. aed J.—BOND SALE.—The fol- 
of 5% bonds aggregati .000 offered on Sept. 28 

“ex ang awarded to the South boy Trust Co. as follows: 
iL. ,000 fire truck bonds at a premium of $147 18, onual to 101.33, a basis 
of about 4.63%. Due June 1 as follows: $2,000, 1928 ‘to 1932 


incl., and $1,000 in 1933. 

17,000 water works bonds at a Bue “y= | $227 46, equal to 101.33, A 
basis ue June 1 as follows: $2,000, 1928 to 

1935 incl., and $1, 000 in 1 


of about 4.72%. 
62,000 — bonds at a ak By of $829 56. equal to 101 33. a basis of 


bout 4.88%. Du J = i 
Date Sune 1 1926. e $2,000, June 1 1928 to 1958 incl. 


SOUTH BELMAR (P. O. Belmar), Monmouth County, N. J.—BOND 
fALS .—On t. 20 the $20.000 5% sewer bonds offered on that date— 
123, p. 1537—were awarded to the Fidelity & Plate Glass Ins. Co. of 
New Jersey, at —— of $12 14. ~ to 100. or ® basis of about 
4.99%. ate Oct! 1 1926. Due annually from Oct. 927. 


SOUTHEAST UNION FREE pater’ = DISTRICT NO. 13 (P. O. 
Brewster), Putnam County. N. Y.— ALE.—The $44.000 4% % 
school bonds offered on Sept. 24 (Vv. ri . Fit) were a to C. Ww. 
Whitis & Co. of New York at 100.33. a basis of about 4.47%. Date Nov. 1 
1926. Due $2,000 Nov. 1 1928 to 1948 incl. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. (Kastern standard time) Oct. 18 
by Paul H. Prasse, Villare Clerk, at the Town Hall in this village, and also 
at his office 900 Marshall Bldg., Clev eland, for $104.990 5% coupon street 
im 4 —y Zeno. Date Oct. 1 1926. ‘Denom. .000 excent one for 
3 Oct. 1 as follows: $9. gan in 1928. $11.99 in 1929. $10.900 
in 1930, rit 000 in 1931. $10,009 in 1932. $11.90 in 1923, $10,000 in 1934, 
$11,000 in 1935, $10.000 in 1936 ard $11,009 in 1937. Principal and 
interest (A. ) payable at the Cleveland Trust Co., Cleveland. A 


certified ek ma 5% of the amount of bonds bid for payable to the Village 
Treasurer is required 


oA ARTANBURG COUNTY (P. O. Spartanburg), So. Cue 
ALE.—The $150,000 school tax anticipation notes offered on Sept. 
123, p. 1537—-were awarded to the State Planters Bank & Trust on of 
Richmond as 4s at a disceunt of $179 50, equal to 99.88, a basis of about 
4.3 Date Sept. 20 1926. Due Jan. 1 1927. 


STARR COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Rio Grande), Tex.—BONDS REGISTFERE”.-—The State Comptroller of 


Texas registered on Sept. 9 an issue of $25,000 6% school bonds. Due 
in 10 to 40 years. 


STARR Ppoysur RURAL SCHOOL DISTRICT (P. O. Nelson- 
ville R. 2), Hocking County, Ohio.—BOND OFFERING .— 
Sealed bids will be ‘received until 12 m. Oct. 9 by John R. McClain, Clerk 
of Board of Education, for $2 625 5%% schon! bonds. Date Oct. 1 1926. 
Due serially Oct. 1 1927 to 1931, incl. Certified check for 10% of amount 
of bid, payable to the Clerk of Board of Education, is required. 


SUNNYSIDE, Yakima County, Wash.—BONDS OFFERED.—Sealed 


bids were received by the City Clerk until Sept. 27 for $20,000 city im- 
provement bonds. 


SUTHERLAND, O’Brien County, lIowa.—BONDS OFFERED.— 
Sealed bids were received by A. H. Schultz, Town Clerk, until Oct. 1 for 
$29,500 water works bonds. These are the bonds originally scheduled to 
be sold on Sept. 24—V. 123, p. 1664. 


TARBORO, Edgcgembe County, No. Caro.—BOND OFFERING.— 
J.H. Jacocks, ’Cler Board of Commissioners. will receive sealed bids until 
2 ~ m. Oct. i4 for $45.000 one exceeding 6% electric light bonds. Date 
Aug. 1 1926. Denom. $1.000. Due Aug. 1 as follows: $1,000, 1927 to 

and $2,000, 1942 to 1956 incl. Coupon bonds with privilege of 
registration as to principal only. Prin. and int. (F. & A.) payable in gold 
in New York City. The bonds will be prepared under the supervision of 
the U. 8. Mortgage & Trust Co., N. Y. City, which will certify as to the 
genuineness of the officials’ signatures and ‘seal impressed thereon. 








certified check for $900. payable to the Town ay, nh r pared, #.. 
oe @ proves by Caldwell & Raymond of N. Y. City. and . More- 
urham. 
Financial Statement. 
Total pentes indebtedness, including bonds herewith offered: 
. | Op ar irebr ete a $170.200 00 
ante. enn Peston deb bwdickdikibedesecnd 47 .000 00 
RGR pr eae eee Mee. 149.000 00 
oe eee 363 .440 00 
SS 2 Pe ee ae EL ae SE 30.369 00 
I .. 10,000 00 
Ns tii Sates cc alte idee <nvnilnakcteunun $761 ,000 00 
Deductions: - 
Water bonds, included in the above__________- $1 70.200 00 
Light bonds, included in the above__________- 140,000 00 
Sinking funds held for the payment of a part o 
the gross debt other than water and light ce 66,727 54 
Amount of special! assessments, heretofore levied 
against property owners, which, when col- 
lected will be applied to the payment of a 
pass of the greases Gene... -................ 129,152 62 
pe ee ee FP hae 506,080 16 
EEE Heer is te ae eee ay ame Ne $254,919 84 
Bees vaneaties Gee 1006... . .. occ mo nce woccoscscdsnct~ 514515 
Is i et ‘ .000 00 


Population, 1920 Census, 4,568: present estimate, 6,000. 


TAYLORS FALLS SCHOOL DISTRICT, Chisago County, Minn.— 


BOND SALE.—The State of Minnesota has purchased an issue of $16,500 
school ale at par. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week ending Sept. 11 the following bonds aggre- 
gating $28,000: 





Amount. Place. Int.Rate. Due. Date Reg. 
$4,500 Motley Co. C. 8S. D. No. 12__---- 6% Serially Sept. 6 
3,000 Dewitt Co. C. 8. D. No. 2.___--- A Serially Sept. 9 
2,500 Montague Co. C. 8S. D. No. 53__- % Serially Sept. 6 
2,500 Hamilton Co. C. 8. D. No. 2___-- 6% Serially Sept. 6 
2,500 Callahan Co. C Jia. ae 1e.... 2to5 years Sept. 6 
2,500 Grayson Oo,, eS = aa 6% Serially Sept. 9 
2,000 Sabine Co. C. 8. D. No. 17_-_--- 6% 5 to 10 years Sept. 6 
2,000 Red River Cs i a oe ee. 8S... Oe 20 years Sept. 6 
2,000 Haskell Co. @. be’ 160. o6.....- 5% Sertally Sept. 9 
2'000 Cooke Co. oO or 5% Serially Sept. 9 
2,000 Dawson Co. C. 8. D. No. 10.-_--- 6% Serially Sept. 9 
1.500 Panola Co. C. 8. D. No. 22_____- 5% Serially Sept. IT 


TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.—BOND 
OFFERING.—Chester Woodward, Chairnan Finance Commission, will 
receive sealed bids until 4 p. m. Oct. 28 for $300,000 414% school bonds. 
rete March 1 1926. Denom. $1,000. Due March 1 as follows: $36,000, 

: $14,000, 1928 to 1945. incl., and $12,900, 1946. Prin. and int. 
ie s.) yable at the State Treasurer's office. A certified check for 
% of the. bid. payable to the Treasurer of Board of Education, required 

lity to be approved by Thomson, Wood & Hoffman of New York City. 


TORONTO, Jefferson County, Ohio.— BOND SALE.—Seasongood & 
Mayer of Cincinnati were awarded on Sept. 7 the following two issues of 


BF 050 Olork Street tems Dus $600 Sept. 1 1927 to 1934 incl. 





$100,009 sewer bonds. 





8,000 Third Street bonds. Due on Sept. 1 as follows: $500, 1927 to 1930 
incl., gnd $1,000, 1931 to 1936 incl. 
These are the bonds offered on Aug. 31—V. 123, p. 745. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BUND OF FERING.— 
David H. Wick, Clerk, Board of County Commissioners, will receive sealed 
bids until 1 1p: m. Oct. 15 for the following 4% % bonds aggregating $102,000 
$77,000 Fe oe, No. 35, Section O, bonds. oe $3,000, April and Oss. 1 

928; $3 et April 1 1929: $4.000, Oct. 1 1929, and $4,000, A 
d Oct 1 190 to Oct. 1 1937 incl. 
25,000 1.6 HH. 390, Section Et, bonds. Due $1,000, April and Oct. 1 
192 : $1,000. April 1 and $2.000 Oct. 1 1934 
to O , and $2,000, April and Oct. 1 1937. 
Date Ay 1 192 Denom. $i 000. Prin. and int. ( A. & O.) payable 


at the Count for each 
issue is ceed eRe A certified check for $1,000 fo 


VERNON, Sritbarger County, Tex.—BOND ELECTION.—An elec- 


tion will be held o 11 for the of voting on the question of 
issuing $18,500 park bonds. Seg te . “ 


WARE, Hampshire County, M ta OFFERING .—Sealed bite 
will be received until 10. a.m. Oct. 2 ( to-day) by the Town Treasurer f 


$8,000 444% town bonds. Due Oot. i 1927 to 1934, inclusive. 


WASHINGTON SCHOOL TOWNSHIP (P. O. La Porte), Laporte 
County, Ind.—BCND OFFERING.—Sealed bids will be received until 
10 a. m. Oct. 5 by Dan Winehold, Township Trustee, for $44,000 4% % 
school bonds. Dated Oct. 5 1926. Denom. $500. Due each six months 
as follows: $1.500, July 15 1927 to Jan. 15 19%2 inel.; $2,000, July 15 1933 


to July 15 1939. Int. payable J. & J. 15. Certified check for 5% of bid 
is required. 


WAYNE COUNTY g. O. Detroit), Mich.—BOND ELECTION .—An 
election will be held on Nov. 2 for the purpose of voting on the question of 
issuing the following 2 issues of bonds ageregating $31,000,000: 

$1,000,000 county jail bonds. 0,000,000 water works plant bonds. 


WEST NEW YORK, Hudson County, N. J.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. Oct. 13 by Charles Swenson, Town 
Clerk for the following ) Ae of 4%, 4% or 5% coupon or registered 


bonds aggregating $549.06 
$395,000 ge pe bonds. Due Oct. 1 as Potiowe: $20,000, 1927 to 
and $25,000, 1933 to 1943, 


2. incl 
154,000 special ecogeenens bonds. Due Oct. 1 A. , — $10, oe. 1927; 
$12,000. 1948 and 1929. and $15.090, 1930 to vag § 

Date Oct. 1 1926. Denom. $1,000. Prin. and int. & oO” , oe 
in gold at the First National Bank of West New York. “2 more bonds 
to be awarded than will produce a premium of $1,000 over each of the 
above issues. Certified check for 2% of amount bid pavable to the Town 
Clerk is required. The bonds will be prepared under the supervision of the 
United States Mortgage & Trust Co. of New York City which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. and the validity of the bonds will be approved by Hawkins, Dela- 
field & Longfellow of New York City. 


WEST ORANGE SCHOOL DISTRICT (P. O. West Orange), Essex 
County, N. J.—BOND OFFERING.—W. Russel, District Clerk, will 
receive sealed bids until 8 p. m. Oct. 11 for the following 44%, 4% or 5% 
coupon or registered school bonds agerevating $134.000: 
$65,000 Series A school bonds. Due March 1 as follows: $2,000, 1928 

to 1949 incl., and $3,000. 1950 to 1956 incl. 

13,000 a B school bonds. Tue March 1 as follows: $2,000, 1928 to 
31 incl., and $1,000, 1932 to 1936 incl. 

56,000 a C bonds. Due March 1 as follows: $2,000, 1928 to 1954 

incl., and $1.000 in 1955 and 19546 

Dated March 1 1926. Prin. and int. (M. & 8.) paybale in gold at the 
First National Bank, West Orange. No more bonds to be awarded than 
will produce a premium of $1,000 over each of the above issues. ‘The bonds 
will be prepared under the supervision of the United States Mortgage & 
Trust Co., New York, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. Tozgality to be approved 
by Hawkins, Delafield & Lonefellow of New York City. A certified check 
cor 2%, at amount of bonds bid for, payable to the Board of Education, 
s rernirer 

WEST PALM BEACH, Palm Beach County, Fla.—BOND OFFER- 
ING.—H. J. Dougherty, City’ Clerk, will receive sealed bids until 7:30 
p. m. Oct. 7 for the following 5% bonds, aggregating $2,296,000: 
$1,236,000 poe assessment impt. bonds. Date Oct. 1 1926. 

Oct. 1 as follows: $135.000, 1928 to 1935. incl., and $156,000, 
1936. Principal and int, (A. & O.) payable at the Guaranty 
Trust Co., New York City. 

1,060,000 special assessment impt. bonds. Date May 1 1926. Due 
May 1 as follows: $10), 009, 1928, and $129.000, 1929 to 1936, 
imel. Principal and int. (M. & 8.) payable at the Hanover 
National Bank, New York City. These bonds are part of an 
authorized issue of $2 .040.000. 

A certified check for 2% of the bid, pavable to the above named official, 
re regunen. Legality to be ‘approved by Caldwell & Raymond of New York 

ty 

WEST POTTSGROVE SCHOOL DISTRICT (P. O. Pottegrove), 
Pa.—BOND DESCRIPTION.—The two issues of school bonds awarded to 
a acMeekin & Williamson of Philadelphia on Sept. 15 at 100.80—V.125, 

1664, a basis of about 4.44%. bear interest at the rate of 44% and are 
ee SF as follows: Due $10,000, 1936; $15,000 in 1946 and $25, 000 in 
1956. 


WEYMOUTH, Norfolk County, Mass. i diet tal LOAN.—The 


Due 


$100.000 temporary loan offered on Se 24—V. 123, p. 1664—was 
awarded to the Weymouth Trust Co. of a | on a 3. 91% discount 
basis. 

WHITMAN, Plymouth County, Mass.—ROND SALE.—The follow- 


ing two issues of coupon bonds azgrezating $285,000 offered on Sept. 24 


.—V. 123, p. 1664—were awarded to E. H. Rollins & Sons of Boston as 4s 


at 100.611, a basis of about 3.927: 
$125,000 school b Due Oct. 1 as follows: $9,000, 1927 to 1931 incl., 
and $8,000, 1932 to 1941 incl. 
160,000 school bonds. Due $8,000, Oct. 1 1927 te 1946 incl. 
pated Oct. 1 1926. 


onds. 






Bidder— Rate Bid. 
EF EE EE aN I 100.55 
Sn Se eee... . .. . a oskbatnnesas ocbeceeenmenendess 100.607 
Curtis & Sanger.........- .--100.156 
ie Cie 84 onacoccoscaSeacces pabukataneceenecsan 100.28 
Par aie... ocrdabucdtibvaneatéténeds dduyheedeabedubuia 100.582 


EEE ES CID. dncceddcdwocecsvcessssbsocéusabubbbeusectuel 100.569 


WINFIELD, Cowley County, Kan.—BOND SALE.— The following 
two issues of 4% % coupon bonds offered on Sept. 21—V. 123, p. 1538— 
were awarded to the Branch- Middlekauff Investment Co. of Wichita at 
a premium of $150, equal to 100.04: 
$18,689 33 South Main Street paving bonds. 
13.689 13 West Ninth Avenue paving bonds. 
Date Sept. 11926. Dueserially 1927 to 1936incl. Int. payable M. & 8. 
es eee SALE.—The Branch-Middlekauff Investment Co. of Wichita 
urchased an issue of $25,500 44% paving bonds at 100.59. Due 
a 8 ly in 1 to 10 years. 


WOBURN, Middlesex County, Mass.—-BOND SALE.—On Sept. 29 
the [7 sat | 2 issues of bonds aggregating $125.000 offered on that date— 
123—p. 1665—were awarded to the National City Co. of New York 

at 100. Ts a basis of about 3.94%. | 
Due $5, 000 Oct. 1 1927 to 1946, incl. 

Due $1,000 Oct. 1 1927 to 1951, incl. 


a 
25,000 water bonds. 6 =e 4 


Date Oct. 1 1926. 


WOODLAWN, Nesthemeten County, No. Caro.—BOND OFFER _ 
—R. M. Griffin, Town Cl will receive ro — until Oct. 2 (to-day) 
for $15,000 6% sidewalk bonds. Denom. $1,000 


WORCESTER, Worcester County, Mass. TEMPORARY LOAN.— 
The $50,000 tem © Hirst loan offered on Sept. 16—V. 123, 1665—was 
awarded to the ational Bank of Boston on a 3. 82% iscount basis 
plus a premium of 


YORKVILLE rhe County, N. Y.—BOND SALE.—R. F. De Voe 
& Co. of New York were awarded on Sept. 27 an issue of $30.000 street 
improvement bonds as 4%s at 100.60, a pone ¢ of about 467%. Date 
Oct. 1 1926. Denom. $1,000. Due $2,000, . 1 1927 to 1941 inet. 
Prin. and int. (A. & O.) payable in Utica. 
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ZAVALLA COUNTY COMMON SCHOOL DISTRICT NO. 14 


(P. O. Batesville), Tex.—BONDS REGISTERED.—The State Com 
troller of Texas res on Sept. 6 an issue of $36,000 5% school “ 
ue serially. 


rc 


CANADA, its Provinces and Municipalities. 


BRAMPTON, Ont.—BOND OFFERING.—Sealed bids will be received 
eau 6 p.m. Oct. 4 for $16,000 5% 10-installment bonds. C.M. Corkett, 
Jlerk. 


CAMPBELL’S BAY, Que.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. Oct. 4 for $15,000 5%% 30-year bonds. Dated 
March 15 1926, in denom. of $500 each, and payable at Campbell's Bay. 
L. O. Gauthier, Secretary-Treasurer. 


CHARLESBOURG, Que.—BOND OFFERING.—Sealed bids will be 
received until 7 p. m. Oct. 4 for $68,000 5% 40-year serial bonds. Dated 
Aug. 1 1926. enom. of $100 and $500 each. Payable at Charlesbourg 
and Limoilou. A. Dorion, Secretary-Treasurer. 





DRUMMONDVILLE, Que.—BIDS.—Following is a list of other bidders 
for the $107 500 5% 30-year serial bonds sold to the Credit Anglo-Francais 


Quebec at 98.37, equal to a basis of about 5.15% (V. 123, p. 1665). Other 
bidders were as follows: 

Bidder— Rate Bid. 
a lS a la I IM ey ly A i eee ee 98.31 
I et ee eae 98.27 
sn pen Pl ko eee Ss aera 1G RSE AR PS 97 .93 
ne ee I I ee ee ncumieeueaul 7.39 
i ee eminem 96.72 
Valen, Vee ar EE, EA. 8. po cenccecwwecessuccececes 96.71 


ETOBICOKE TOWNSHIP, Ont.—BOND SALE.—Wood, Gundy & 
Co. of Toronto were awarded the following issues of bonds: $13,000 5% 
10-year local impt., $100,000 5% 20-year hydro and $45,000 5% 30-year 
school bonds at 99.28. Other bidders were: 


Bidder— Rate Bid. 
IE OGG SUB Pe el) ee Sha eee eae 98.76 
ar i. coud eodeentneeneber nates met 98.27 
ee te ee dkesewewnenn dd omnes amen 98.132 
EA SL ee Ee RF ae ee ea 5 98.11 
Dyment, Anderson & Co__________.-.--- mm 97 .223 


Bell, Gouinlock & Co. bid 97.51 for the 30-year bonds; 97.95 for the 20- 
year bonds, and 98.44 for the 10-year bonds. 


HALIFAX, N. S.—BOND SALE.—tThe Royal Securities Corp., Ltd., 
of Montreal was awarded the following two issues of 5% bonds aggregating 


$42,500 at 99.73: 
$35,000 30-year bonds. $7,500 15-year bonds. 
BOND SALE.—W. F. Mahan & Co. recently purchased an issue of $1,500 


5% 5-installment bonds at 99.07. 


HAMILTON, Ont.—BONDS OFFERED.—Sealed bids were received 
until 4 p. m. Sept. 27 for the purchase of $686,182 5% 20-installment 
bonds. W. H. Davis, Commissioner of Finance. 


LAVAL SUR LE LAC, Que.—BOND OFFERING.—Sealed bids will be 
received until 2 p.m. Oct. 15 for $56,000 5% % 10-year serial bonds. Dated 





Tov. . Denom. $100 and $500. Payable at Montreal and Quebec. 
Boy. 11986, nee 30 St. James St., Montreal. 


MIDDLESEX COUNTY, Ont.—BIDS.—Following is a list of other 





for the $126,000 5% 8-year highway bonds awarded on - 18 
DATE Ot ackensk e & Co. of Poronto at 100.51, a basis of about 4.93% 
V. 123, p. 1665). 
x «0 mai 
OS SS ——y— ae 30.80 
-50 
--99.47 
99.47 
99.41 
99. 
99 
ies 99.32 
i, (i Cc... on eintiiebh nabeenaneiatocesnens 99.30 
Pry. Mills. Gpence & Co... .... 2-222 eo eee noon -ooeeeee 99.28 
Se «ac néiha dubndtnettbocccscceshbabbonssenbeEnd 99.206 
es & ay oe =: saxepitn atta cncen dain tahiti ditt uk haute aiihiee tained the shauna a4 
Cl, BiG. ccc cndcdulinetiebdneedtcodosseusedbéebaaben : 
Gee ae Eo... . «4 Rebianditttaatittonstnicesnnaawatne tell 98.623 
MOOSE JAW, Sask.—BOND SALE.—The $185,000 5% coupon elc- 
tric light and power plant extension bonds offered on Sept. 28—V. 123, 


_ 1411—were awarded to the Canadian Bank of Commerce of Moose Jaw 
+ 96.46. a basis of about 5.35%. Dated Oct.11926. Due Oct. 11941. 


NORTH VANCOUVER DISTRICT, B. C.—BOND SALE.—An_ issue 
of $194,100 5%-20-year_ bonds was sold to Fry, Mills, Spence & Co. of 
Toronto and Gillespie, Hart & Todd, Ltd., of Victoria at 96.57, equal to 
a basis of about 5.28%. Other bidders were: 


Bidder— Rate Bid. 
7 ae |. cu aoabedithd anne mibehewmandbendainttiinie’ 96.41 
as TT a rn anata ON 96.13 
ee ee eee Ne a 95.93 
7 Us Cs 0 Gh cen ceuntebinteabndbeens dnedessresoreseseecend 95.67 


POINT GREY DISTRICT, B. C.—BONDS VOTED.—The ratepayers 
approved the $80,000 electric light by-law. 


UEBEC (Province of).—REDEMPTION NOTICE.—Jacob Nicol, 
Provincial Treasurer, gives notice that the Province of Quebec will redeem 
at par and accrued interrest on Nov. 1 1926 all of the $6,000,000 54% 
Province of Quebec bonds dated May 1 1921, to mature May 1 1936, but 
subject to redemption at any time after five years. All interest on the bonds 
ceases Nov. 1 1926, and all interest coupons maturing after that date are 
null and void. The payment of the bonds will be made at the offices of 
the Bank of izontrent is Quebec, Montreal or Toronto. 


ST. JOSEPH d’ALMA, Que.—BOND OFFERING.—Sealed bids will be 
received by the School Commissioners until 7 p. m. Oct. 16 for $75,000 
5%% 25-year serial bonds. Dated July 1 1926. Denom. of $100 and 
$500. Payable at St. Joseph d’'Alma, Montreal and Quebec. E. Boivin, 
Secretary-Treasurer. 


SUMMERLAND, B. C.—BOND DESCRIPTION .—The $30,000 54% 
impt. bonds purchased by Pemberton & Son of Vancouver at 100.77, a 
basis of about 5.44%—V. 123, R; 1411—are described as follows: Date 
Aug. 2 1926. Denom. $1,000. ue Aug. 2 1946. Prin. and semi-annual 
interest payable in Summerland. 











NEW LOANS 
$200,000 


Towns of Rose and Huron 
WAYNE CO., N. Y. 


SCHOOL BONDS. 


NOTICE IS GIVEN—That the Board of 
Education of Central School District No. 2, of 


NEW LOANS 


NOTICE OF BOND ISSUE AND 
SALE BY 


The Village of Melrose 


Curry County, New Mexico 


FINANCIAL 










Exempt 
From Federal Income Tazes 














the Towns of Rose and Huron, Wayne County, 
. Y., will receive bids for the purchase of 
$200 ,000 of the bonds of said District up and until 
O’CLOCK P. M. ON THE 11TH DAY OF 
OCTOBER, 1926, at the office of the Clerk of 
the Board in the Village of North Rose, N. Y. 


Bonds to be in denominations of $1,000 each, 
payablein gold or its equivalentin N. Y. Exchange 
at the First National Bank of North Rose, N. Y. 
Interest semi-annually (M.&8.). Bonds mature 


2,000 annually first ten years. 
,000 annually next five years. 
,000 annually next five years. 

5,000 annually next five years. 

7,000 annually next five years. 
,000 annually next five years. 

$9,000 annually next five years. 


Bids will be for rate of interest. Bonds will 
not be sold for less than par nor at a rate of inter- 
est exceeding 5%. 


Bidders are required to submit their bids in 
writing and make a deposit of $5,000 in New York 
Draft or Certified Check as evidence of good faith. 


The Board reserves the right to reject any and 
all bids and also the right to reject all bids and 
offer the said bonds for sale at public auction to 
the highest bidder at said time and place. 


All bids should be mailed to Traver H. Garlic, 
Clerk, at North Rose, N. Y. 


The bonds will be either registered or coupon in 
form at option of purchaser. The legal opinion 
of Thompson, Wood & Hoffman, of New York 
aoe > validity of issue will be furnished by 

e Board. 


Dated Sept. 25, 1926. 


Robert L. Oakes, President. 
Fred H. Thomas, 
Doris tec Trustees. 
George J. Mitchell, 
Frank Hill. 

Traver H. Garlic, 

Clerk of the Board of Education, 
North Rose, N. Y. 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the Village of Mel- 
rose, in the County of Curry and State of New 
Mexico, intend to issue, negotiate and sell 
negotiable coupon bonds of said village in the 
amount of Forty-five thousand Dollars ($45,- 

-00), or so much thereof as may be necessary, 
for the p of securing funds for the con- 
struction of a system for supplying water for 
the said Village of Melrose. 

Said bonds will bear date of November Ist, 
1926, and will be redeemable at the option of said 
sad paputio taney poses cher dene, binins 
and payable t y years ate, 
interest at the rate of. five and one-half (54%) 
per centum or six (6%) per centum per annum, 
povaise semi-annually, and consisting of forty- 

ve bonds in the denomination of One Thousand 
Denice ($1,000.00) ae, ante, Bente. petaioel 
an terest, being payable a e banking House 
f Kountze Brothers, in the City of New York, 


-8.A. 
The Board of Trustees of the said Village of 
elrose, New Mepico. invite bids for said bonds, 
and all bids s be sent to the Clerk of the 
said Village of Melrose, New Mexico, on or 
before 2:00 o’clock P. M. the 1st day of November, 
A. D. 1926. The Board reserves the ht to 
are 
py an unconditional certified 
ational Bank, for $2,000.00. which 
check is to be forfeited in case said bidder refuses 
to comply with the terms of the purchase contract. 
The Bonds are to be sold by the Board of 
Trustees of said Village for cash to the highest 
and best responsible bidder and in no case for 
less than their par value and accrued interest, 
to date of delivery. 


THE BOARD OF TRUSTEES OF THE 
VILLAGE OF MELROSE, NEW MEXICco, 
(SEAL) By GEORGE C. CARVER, Mayor. 

ATTEST: 
G C. DAVIS, Village Clerk. 














Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 
Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 


USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 











544% Tax Lien 
mprovement Bonds 
of - 
St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 


Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C. HELLER & CO, 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 























We Specialize in 


City of Philadelphia 
3s 


3148 
4s 


4ljs 
4lhs 
. 5s 
514s 
514s 


Biddle & Henry 


1622 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 














\ 
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Financial 


CHICAGO 





Financial 


Financial 





CHICAGO 





Sons 
stme 


Safe Investments Since 1856 
S. E. Cor. LaSalle and Madison Sts, 


Safe First Mortgage 
Real Estate Serial Bonds 


Saitable Investments for Banks, Insur- - 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


_ UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville indianapolis 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 














- : 
Hoactanp, Attum & (6. 


Established 1909—Incorporated 
Investment Securities 


||| NEW YORK CHICAGO 
eis —s = soo - —— 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





























Ps Perera(y 


INVESTMENT SECURITIES 


10 SOUTH LA igi STREET 
CHICAGO 


Bese Wisconsin Nat'l Bank Bidg., Milwaukee 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 





= 





sT. Louis 





LLL LS 


J. Herndon Smith Charles W. Moore 
William H. Burg 
. 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 


WALDHEIM-PLATT & (0. 
Investment 
Securities 


Members St. Louis Stock Exchange 
Merchants-Laclede Bldg., St. Louis 























POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LouIS 
Member St. Louis Stock Exchange 











— 
ee 


MICHIGAN 





HARRIS, SMALL &*CO) 
150 CoNnGRESS Sr., W. 
DETROIT 





s 


HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buh! Building 
Detroit 
Grand Rapids 





Lansing 











J. D. CURRIE 
& CO. 


Members Detrott Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














ALABAMA 


PALPLDLD LILI II 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











GARARD & CO. 


Investment Securities 


WY 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 





CLEVELAND 


~ 


Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. . CLEVELAND 








MILWAU KEE 





EDGAR, RICKER& CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN. 


WANTED 
Eastern Oregon Lt. & Pow.Co 
ist 6s, 1929 

















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co, 


Members Detrott Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








Be 
on 


BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis On'- 
BUFFALO, NEW YORK 
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COTTON GRAIN, SUGAR ant COFFEE MERCHANTS axd BROKERS 


LLL LLL LOLOL 











OPP LLL LLL LAL LLL LDP 








Chas. O. Corn 
A. Schierenberg 


Corn, Schwarz & Co. Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
COMMISSION MERCHANTS PHILADELPHIA 


15 William Street New York NEW YORK - The New Vork Cotton Exchange 
arnaseens OF _ Dealers in American, Egyptian and Foreign Cottons 


New York Cotton Exchange 
New Orleans Catton Famsonge Hibbert, Finlay thattnm 
wee zch ange 
now PS ope & Su _ Ez. heme Societe d'Im apertetion « et Cio Havre 
<aleg o Beare oe . ie Feo. H McFadden & hee Agency, Gothenburg 
ew Yor ocoa Exchange, In ohnson & Turnee, Led. Lisbon 
ASSOCIATE MEMBERS OF puen Ter % Clas, Barcelona 
Liverpool Cetton Association Zeliwe qotwopee . Co. Zurich, 
McFadden South American C 
Soo. Hi. MePoddon A Bre. hacen Compenys Cy yy 






































Established 1856 


H. Hentz & Co. 
N. ¥. Cotton ny Bidg. ROBERT MOORE & CO. W. R. CRAIG & CO. 


Hanover uare 


NEW YORK 44 Beaver Street, New York Merchants and Brokers 


SOSTON DETROIT SAVANNAH PARIS COTTON MERCHANTS COTTON 


COMM a 3 oon ty wal TS Members New York Cotton Exchange Members New York Getton Exchange 


al New —_ sy og hee as Exchange, Inc. Bowling Green 0488 
embers ew yor uce Exchange 
New York Stock Exchange €0 Beaver St., New York 
New York Cotton Exchange 

New York Coffee & Sugar Exchange. Inc. 
New York Produce Exchange 

Rubber Exchange of New York. Inc. 

Cc o Board of Trade 


New Orleans Cotton Exchange F. B. KEECH & COM PAN Y 
Winni Grain Exchan 
v7 dieaiaaaty Sdenahiee 52 BROADWAY, NEW YORK J ames Talcott, Inc. 
Pounded 2854 


























Liverpoo] Cotton Association 
Cotton Department 


Under Se management of Edward M. Weld F ne 
and Bullet ley L. vn Wells, former ly partners of Entire Production of Textite Mille 


Hubbar d Br 0S. & C 0. Chicago Washington Providence 225-4th Ave. Mow Yesk Cisy 


Coffee Exchange Building 
Hanover Square 


NEW YORK 














COTTON MERCHANTS 7 
“lati L. F. DOMMERICH & CO. 
: FINANCE ACCOUNTS OF MANUFACTURERS AND 
Hopkins, Dwight & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 

COTTON 


a... Sn General Offices, 254 Fourth Avenue 


COMMISSION MERCHANTS NEW YORK 
1307 COTTON EXCHANGE BLDG., 


NEW YORK Established Over 85 Years 











DES MOINES, IOWA 





“~ 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BAN< 
Des Moines Savinos Bank & Trust Company 


DES MOINES SIXTH AND WALNUT The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 


tiem B " Sullivan : - =| mendation of Mellon Service. 


pORRION & nectPel & A ees ' Ample resources and more than fifty years’ 

GOVERNMENT R.R. BONDS lax - experience attest to our responsibility. 

42 BROADWAY — NEW YORK | 
Members New York Curb Market We invite your correspondence. 


Dairott. Sonica, Toronto" Cleveland, Capital and Surplus = MELLON NATIONAL BANK 
Orders executed in all markets $15,000,000.00 PITTSBURGH, PA, 


No margin accounts accepted 
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WANTED 





_ 

















120 Breadway 


Wanted 


Manager in Customers’ 
Room to assume duties of 
retiring partner. 
municate, giving complete 
details, by letter marked 
personal to firm. 


Morrison & Townsend 
New York, N. Y. 




















Position Wanted 





we 


“ 








department. 


Assistant Trader 


College graduate, 2 years’ 
selling bonds and 3 years in 
trading department of large 
house, with thorough knowl- 
edge of securities, 
permanent connection as an 
assistant in a bond trading 
Salary $40-$50. 
Box S-7, Financial Chronicle, 
90 Pine St., New York. 














Junior Statistician 

Young man, with expe- 
rience obtained with sev- 
eral financial publishing 
houses and brokerage 
firms, wants connection. 
P-20, Financial Chronicle 
90 Pine St., N. Y. 


Financial 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . ° ; é ‘ « $2,000,000.00 
Surplus and Undivided Profits, - $19,200,723.66 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other ee wt real and personal, for 
estates, corporations and individuals, and acts as stee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President ~ 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON P 


ELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary 


ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THO 


MAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


* JOHN A. STEWART, Chairman of the Board 
VINOENT ASTOB 


ANK CHAUNOEY KEEP WILLIAM 
JOHN J. PHELPS ARTHUR CURTISS JAMES JOHN SLOANE 

WIS CASS LEDYARD WILLIAM M. KINGSLEY FPRANE L. POLE 
LYMAN J. GAGE OGDEN MILLS THATOHER M. BROWN 
PAYNE WHI CORNELIUS N. BLISS WILLIAMSGN PELL 
EDWARD W. SHELDON 








POSITION WANTED 








Trader 


with several years’ experience 
in unlisted securities, seeks 
a connection. Formerly with 
Stock Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 
Chronicle, 90 Pine St., N. Y. 





produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 
it requires. 

















TELEPHONE VAN BUREN 8000 











Mining Engineers 


“ 





rr 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





FRED R.ESTY, Presipent 


BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 
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the Classified Department of 
the Financial Chronicle 


os 


USE AND CONSULT 








Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 
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J: S: BACHE & CO. ||| cities Service Securities 


Established 1899 
York Stock Exchange 
Board of Trade 














A.D. Walbridge Company 


Fourteen Wail Street 
New York City 

Stocks—Bonds—Grain . . ; . 

Cotton—Foreign Exchange le <q Direct Private Wire 


to Montreal 


Olrect Private Phone Wires 
to Pro idence, R. lt. 
and Philadeiphia. Pa. 





Telephone Rector 4900 











60 WALL STREET; NEW YORK CITY 
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DYER, HUDSON & CO. 


Successors to 
OC. I. HUDSON & OO. 
Established 1874 


OTIS & CO. 66 BROADWAY, N. Y. CITY 


Established 1899 HANOVER 7800 


Underwriters of Municipal Members of 
and Corporation Securities New York Stock Exchange 


New York Cotton Exchange 
Members New York and other New York Curb Market Assn 
leading Stock Exchanges New York Coffee Exchange 


CLEVELAND Chicago Board of Trade 


N York Detroit Chi A sti 
ee, | ee Tolaae” Unlisted Securities Department 


Akron Colorado Springs Denver 
5 Messau St. 105 60. LaGalle Sts |} | [2 


MEW YORK CHICAGO ——__ 


ee eer meget . ii) F. BH. PRINCE & CO. 
-G.H: Walker & Co. BANKERS 


HORD,FITZSIMMONS & CO. MEMBERS BOSTON. MASS. 


New York—Chicago—St. Louis 


HIGH GRADE BONDS Stock Exchanges 


187 South La Salle Street 


CHICAGO St. Louis Securities 









































HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 











Broadway & Locust 


Emery, Peck & Rockwood ST. LOUIS, MO. 


Investment Securities 


208 S. La Salle Street = \ i 

CHICAGO ——— 8 © ANY ID) S 
finoautee - Ry. Bzch. Bldg. “oe AC.ALLYN*> COMPANY 

Quotations and Statistics _67 West scien St.. Chicago 

EASTMAN, DILLON & Co. on all Boston _San'Frareeco _ Minueapetis 
Members New York, Philadelphia 
and Pittsburgh Stock Exchanges \¢ E S T E R N 
120 Broadway, New York 


Investment Securities SECURITIES 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 




























































































The BOND DEPARTMENT 
Established 1870 


ea nll International 
Dominick & Dominick|| “Trust Company 


INVESTMENT SECURITIES So COLORES re evics 





ae 
116 Broadway 414 Walnut St. ————— WE SPECIALIZE IN 


NEW YORK CINCINNATI 








a vo cpa Electric Tight and 
Associated Gas & Electric Co. | ft “**SS?MENT SECUIRICSS Ga |f Power Securities 
644% Option Warrants y | ke 


. CONSERVATI | ( OF HIGH GRADE AND WELL 
All Series VATIVE MANAGED COMPANIES 


SEASONGOOD, HAAS & MACDONALD MANG /REWusey & Company | 


Members New York Stock Exchange \ 116S.La Salle St., | 42 Cedar St., ; 
80 Broadway NewjYork | *! CHICAGO NEW YORK 
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